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•Prom  a  Sprcial  Correspondent.!.  .  I 

Ottawa.  —  .siir  Thomas  TNTiite  has  j 
apparently  decided  to  endeavour  to  • 

,  preserve  the  pose  of  "friendly  nego¬ 
tiation'’  with  the  Grand  Trunk  share, 
holders,  while  at  the  same  time  calm¬ 
ly  intimating  to  ihom.  from  h’s  min-  . 
isterial  seat  In  tlis  House  of  Com-!' 
iiions,  that  if  they  don't  do  exactly 
what  he  wants  in  this  "friendly  no- 
gotiation"  they  will  be  proceeded 
;  against  with  the  utmost  rigour  of  liic 
;  law.  His  utterances  on  Thuisday 
I  were  ev  dcntly  intended  as  a  warn- 
,ing  to  the  special  committee  of  di- , 

I  rectors  which  has  just  been  appoint- | 
led  to  reprfsent  the  sbarcholdeis  in  ^ 
the  further  negotiations.  Wtiethei  i 
thi.s  special  coniinittee  consi.sts  of  the  I 
I  kind  of  people  who  can  be  intiniidat- j 
ed  liy  iliieat.s  of  tlr's  kind  remains  to  | 
tie  s<  cn.  'I'liey  include  at  any  rate  ' 

I  some  of  the  strongest  banking  and  ■ 

I  financial  aulliorifies  of  Great  Bril-j 
iain.  tlip  list  being:  Sir  Herheri  Ham- I 
tiling,  of  IlaiTlay's  Hank:  the  Hon.  | 
.Mgernoii  Mills  of  Glyn  Mills  Hank;’ 
Sir  Gerald  Hyan  of  the  Phoenix  .As¬ 
surance  Company;  Alfred  Boshcr  of  ,' 
Sluffield,  and  .lohn  .-Nshlcy  MullTis.  j 

All  Iiinderiiiate  Hoply.  I 

Another  very  striking  feature  of  j 
!  the  Thursday  discussion  was  Sir: 
Thomas  W'liiio's  evident  failure  to 
iapjireeiatr  the  degree  of  feeling 
wh.ieh  is  lieing  aroused  among  Hrit-] 
isli  investors  aiioui  h's  attitude  to- 1 
wards  tile  Grand  Trtink  siiarehold- 
ei  s.  Confronted  in  Parliami  iil  w  ith 
evidem-e  of  this  fooling,  .''ir  Thomas 
replied  l.y  iiroducing  a  cahiegram ! 
from  .Sir  George  Perley.  containing  a} 
statrnienr  that  tite  Hritish  Trtai'Uf.v , 
appreeiaf.'^d  Canada's  assistance  in  , 
linaiK'iug  ihe  war.  and  would  grant 
permission  foi-  issues  to  replace  a' 
Canadian  loan  maturing  in  Cnglund 
iti  .luae  or  w  o'.ibl  consider  proposals  i 
to  i<  i)a>  that  loan  and  cliargi'  it  ! 
against  Hritish  indelu ednrss  to  t'an- 
ada.  M'hai  this  very  natural  and 
iievilaltlo  expression  of  good  feeling; 
liv  il)p  Treasury  lias  to  do  with  the 
personal  feeiiiris  of  ttrilisli  iiucs- 
ois  till  Thomas  liid  not  e.xpiain. 

I,ook  In  New  ConiniilltM*. 

There  ;.=  exideurly  a  \er.\'  widedif- 
ferruco  SI  ill  betw  een  what  tbetJi'and| 
TriiuK  sliarebolders  would  regard  as, 
a  ''riiendlt'  iiiidersia tiding'  f.liout  ihel 
p:i<e  of  ilie  raiiwa.\  ami  w  iiat  Sri 
'I'liomas  w  as  w  illing  to  <  (insider.  | 
'I'tiere  is  a  feeling  let*'  tiiat  Itir  new 
liraiid  T'iink  Coniniittee  ma,'  suceeeil 
m  persuading  ih>  Finam  e  .Minister 
no:  1(1  ii'O  the  cluli  of  liis  goiern- 
1111  iital  auihoriiy  in  (luiie  tiu  ruih- 
less  i'a-;lroii  wliitli  lie  is  now  eon-, 

I  rnipiatiiig :  Ini’,  wliether  ilie  rcsuli 
will  be  a  rais''  ftf  in  ice  ;o  a  r(guri' I  r 
which  would  leave  liitie  oi  no  iiard 
feelings  III  Cngiaud,  or  Mie  eui.ire| 
ahandoiiiiH  lU  of  the  purchase  scheme, 
is  iuijiossihle  to  tell. 

CANADIAN  INTEREST  i 
IN  PARK  UNION  BANK. 


E\tll\Ni-l 

Sieil.ug  liwhange  ami  Nm 
Funds  were  as  lollov.  s  (liirinf 
wf'ol..  as  reported  I’v  1..  r.tailgO' 
change  broker: 


Iieinatid.  C-ahle.-.  1' 
ttV'.T'i  tTU.T'r  C 
ifi'tS'i  'IT". 80  - 


Satunda.'  .  ■ 

Monda.'’  . 

Tuesda.v  •  • 
\\  etinesday  .. 
Thtiirday  ... 
Friday 


C'cdar  Rapids 

r/ ,  Due  1 

Dominion  Power 
&  Transmission 


I.aiircntidc  Power 

Dti.  H'D. 

ScHifliern  (  'anaJa 
I  *<»w  er 

:  It., 

Nrsitid.  I  hfirnsoTT 
K  (  t >  .  L  ' 


.\n  imporiati’  htiukiti.g  (  vent  of  in- 
■  ('rna ttoua I  impor'aue.e  is  announeed 
ill  will'll  tile  I  iiioii  Hank  of  Canada 
I’gures  ]>romin(  in  l.v.  ' 

Tills  lianli  lias  joined  inti  ve.si willi 
the  .Naliouiil  I’ark  Hank  of  .New  York,  | 
in  forming  Hie  Park-l'iilon  Foreign  j 
Hanking  Corporation  undci  ttie  laws  I 
of  till-  Slate  of  .New  VorU.  'i'lie  eom-' 
pan.'  iias  a  n.'id-in  capital  of  8t.',000,- ‘ 
poO.  and  a  rlrpliis  of  .tCeo.ePo, 'Ilie 
I'liion  Hank  ol  Canada  :ind  llie  Na-i 
li'inal  Park  Hank  Ixiiig  lin  |ii’nci-j 
iial  stockholders.  ^ 

I’rovisioiial  dtreeiors  ha'O  been 
'leeted  as  tidlows:  Directors;  Sln.'- 
'•'saiit  Fi;-li,  Gillierl  (J.  Thorite,  lid- 
ward  C.  IIo'l,  Hilliard  .\.  Williams.) 
Charles  .\.  Ilold'-r.  W.  .1.  Dawson.  I' 

I,.  .Xpi'leh.'.  Walter  F.  'I’a.' ior,  jidwm 
D  ’  '1'.  Heelilel,  .1  M.  liiehard.son 
l.'etli,  M.ilti'r  11.  M'lrilt,  liush  'I'ag- 1 
g.iil,  .Ir.  ami  lli'hrr  .'smith.  j 

IP  ('  \  Mold'-r,  rormerl'  vice-' 

iiri'siilt  111  of  <1  \nis  !i(  U  \  Co  .  Inc., 
ha'  Pei  II  seli'i  'cd  lor  tin  liresid' m  y 
111  Ihei'imeiii  \\  .1  D.iw.soii.  fil.st 

ai  iMii  in  Now  S  orli  of  tin  I  iiioii  11. ink 
of  I  aii.aii.i  w;’l  lo  \  l  e  png  nli  ni .  anil 
1  T  si.ntv  of  Ip.  I't.ion  It. ink  of 
1  anail.i.  "ill  I"  Ilo'  'I'l'lai'  ln.i.s-i 


«'  I  1  I  I  I  X  II  »  X  h  I  pill  I  I  x 


Montreal  TraniNvays  Company 

J'irHt  and  Refunding  Mortgage  Gold  5^^  Bonds 
Dne  Jnly  1,  1941 

Price  88^  and  interest 

Yielding  about  5.95  per  cent 

Harris,  Forbes  &  Company 

Incorporated 

21  St.  John  Street  Montreal 


GOVERNMENT  SHOULD  GET  A  RAILWAY 
POLICY  BEFORE  BUYING  RAILWAYS 


rrx  HEj  purchase  of  the  Grand  Trunk  Railway  by  a 
Government  which  ha.s  not  yet  devised  a  policy 
for  the  nianagetinent  ami  extension  of  the  road.s 
which  it  lias  alread.N  arauired  wo’jld  surely  be  a 
jiicce  of  extraordinaiy  folly,  A.s  it  stands,  the 
Grand  Trunk  Railway  is  a  sucressful  and  efficient- 
ly  operated  sy.stem.  self-contained  and  rotnplefe. 
.\s  part  of  a  Government  system  of  railways  rim- 
11  ng  all  over  Canada,  it  may  he  useful  or  not,  ac- 
eording  to  the  way  in  which  It  f*ts  into  the  design. 
Hut  antortunatcly  there  is  no  de.sign.  The  Can¬ 
adian  Governmeni  railway  system  is  not  the  result 
of  a  design  and  its  enlargement  is  not  being  car¬ 
ried  on  'n  accordance  with  any  design.  Tf  the 
Grand  Trunk  is  added  to  the  present  eolleetion  of 
Government  rail-ways,  for  whose  control  various 
factions  of  the  politicians  and  I'ureaucracy  are  now 
contending,  it  will  not  t»e  because  of  ant  expert 
opinion  that  the  Government  system  would  be 
.strengthened  thercbx.  but  simply  because  cTcum- 
siances  have  presented  the  Government  with  wTiai 
they  consider  a  plausible  excuse  for  seizing  it,  ^ 
Various  motives  liave  Ijeen  adva-need  for  the 
seizure  of  Ihe  Grand  Trunk,  but  none  of  them  have 
any  reference  to  Ms  incorporation  a.s  a  whole  in  a 
uniried  Government  system.  One  faction  wants  to 
get  Hip  lines  on  the  .Niagara  Pininsula  to  r.\ploi', 
their  elect rifii  ation :  another  faction  w-a.n!.s  tbesami' 
roads  to  use  them  a?  a  link  between  the  existing 
C  N'.R  and  the  Niagara  connections;  another  doc.s 
not  w.aiii  the  Grand  Trunk  at  all.  but  feels  ihat  ibfi 
sliaif  holders  should  not  be  allowed  to  keep  't  after 
111''  Grand  Trunk  PaciCe  burden  lias  ralleii  on  tlm 
Government;  still  aimiher  frankly  demami.s  pui'li'- 
ownership  of  all  Iran.sportation  iitiliiies.  'I'hcie  are 
ail  policies  ami  there  is  no  policy. 

ft  is  not  even  certain  that  the  Grand  Trunk 
l  aii  be  bidiiglit  into  Ilie  Governmeni  s.'stcm,  exci-p' 
as  a  mill ilaled  frasiuent.  .shorn  of  its  most  impori- 
anl  terminals  Tlie  Grand  Trunl;  Rad-way  w'lh 
out  ii.s  .Amt  1  I  ail  ntileagr  and  its  traffic  relations 
wiih  .Niiiei  icaii  roads  would  be  a  mere  iocal  s.'sieiii. 
rom  hing  onl.'  iwo  first -ciass  cities,  ami  pnwerles- 
lo  aCiaii  !ai)>ni'i..nt  through  iraffu-.  Vet  it  is  in 


the  highest  degree  uncertain  whether  the  Can¬ 
adian  Government,  or  any  authority  representing 
it,  can  contrive  to  exercise  an  effective  ownership 
over  the  jionion  of  the  Grand  Tnink  Railway  and 
its.  cfintrolled  lines  whicli  lie  in  the  territory  of  the 
Cnited  States;  and  even  if  that  o-wnersbip  is  legally 
possililo,  I't  seems  to  Involve  a  constant  risk  of  in- 
teriiutiona!  complications.  We  have  only  to  con¬ 
sider  the  feelings  that  would  be  aroused  if  the 
Fnifed  States  (Government  undertook  to  own  an 
important  Canadian  railway  and  the  terminal  fa- 
cMilies  pertaining  to  it  in  Canadian  iiorts. 

If  the  method  to  be  adopted  by  the  Government 
In  acquiring  the  Grand  Trunk  is  to  be  that  of  a 
policy  of  Receivership,  in  continuation  of  the  pol¬ 
icy  already  onibarked  upon  in  the  case  of  the  Grand 
Trunk  I'acific,  the  prospect  will  be  particularly  bad 
for  a  simple  and  effective  settlement  of  the  ques¬ 
tion.  Such  a  policy  -would  invite  all  sorts  of  com¬ 
plications  and  litigation,  in  view  of  the  large  number 
of  original  companies  owned  or  controlled  by  the 
Grand  Trunk  Railway.  This  's  particularly  true 
111  reference  to  tlie  properties  in  the  I'nited  Siale.s, 
where  a  separate  Receivership  -would  be  necessary 
in  every  State  in  which  the  railway  runs. 

The  Government  is  proposing  to  acquire,  a 
g'ca  and  costly  va.lrcad  first,  and  to  develop  a  d< - 
sign  for  incorporating  ii  in  a  geneiai  Government 
railway  system  later  on.  Thi.s  is  a  typical  politi- 
t-ians'  method,  hut  in  dealing  w'itb  a  hii.siness  enter- 
pi'se  it  is  absolutely  wrong.  There  i.s  no  need  for 
liasie  ill  Ihe  ai  qnistiioii  of  ihe  Grand  Trunk,  and  we 
liiei-efore  a.<l;  the  Governmeni,  before  proceeding  lo 
liiat  acquisition,  *o  develop  at  least  the,  outlines  of 
a  (Rfinite  and  pcrinanent  policy  of  its  own— a  policy 
whKb  will  make  clear  -tvhat  part  the  Grand  Trunk 
i.«  10  play  in  the  Government  system,  what  ate  iiho 
luisiuess  reasons  for  adding  -i  to  ilie  sy.steni.  what 
is  Ihe  metliod  l>y  which  ii  is  proposed  to  operate 
Ihe  whoie  system,  and  what  tlie  shareholders  of  the 
tioveriTnieni  system,  who  are  the  people  of  Canada, 
ina.v  expeel  to  get  out  of  this  tremendous  deal  into 
which  their  irresponsMdr  directors  are  tlireatcning 
lo  plunge  them 


ANNOUNCEMENT 

CC  RONALDS,  formerly  Managing  Director  ofThc  Herald  Press 
•incl  founder  and  editor  of  Graphica,  has  accjuircd  as  a  going  con 
cern,  the  printing  business  of  the  S.  B.  Foote  Company  Limited, 
of  Montreal,  which  wiU  hereafter  be  known  as  The  Ronalds  Press  fer 
Advertising  Agency,  Limited. 

A  number  of  specialists  in  Adx'ertising,  Designing,  Engraving  and  Printing, 
who  were  associated  with  Mr.  Ronalds  in  The  Herald  Press  and  before  that  in 
New  York  City,  arc  interested  with  him  m  the  new  business.  The  personnel 
of  the  new  organization  includes  the  foUoxx-mg; 

C.  RONALDS,  President  and  Managing  Director 
THOMAS  P.  THORNTON,  Manager  of  ManulaCtunne 
Df  WITT  C.  RONALDS,  Manager  of  Sales 
C.  L.  SIBLEY,  Director  of  Advertising  Service 
RUSSELL  C.  RONALDS,  Asst.  Direiilor  of  Advertising  Serv  ice 
C.  E.  HAINES,  T>'pographical  Expen 
LOUIS  MOEN,  Dtfcrtor  of  Art'I^artmcnt 

WILLIAM  PAWLOWSKY.  Superintendent  of  Engraxnng  Department 
EMILE  GLHMONT),  Superintendent  of  Printing  t 

F  J.  CHRISTI.-XN,  A.'wstant  Superintendent 
ELtGENE  MOONEY,  Superintendent  of  Otmposing  Room 

Ri'tli  in  point  of  orranization  and  equipment.  The  Ronalds  Press  6?  Adver¬ 
tising  Agency,  Limited,  is  prepared  in  cvcty  way  to  give  the  same  high  stand 
ai  d  of  service  and  quality  of  workmanship  as  has  always  been  associated  with 
Mr  Ronalds'  management 

ADVERTISING  SERVICE 

Dc.siirning  •  Eugraviug  •  Printing 

V\>  .(IT  ptf  plied  lo  carrx-  out  anv  elms  ot  pnnting  from  a  simple  nileJ  form  to  tlie  high 
e«t  JasM'!  loloi  u-t-irk  or  Iti'r.i  a  sm.ill  iji>lc''r  t«-'  a  large  cat.il(->gue 

A  >  .'nipl.-tc  vmcr  with  undivided  i r.'p, 'nU'iIitv  tor  suece.'sstvil  le.t-.ilts  .Ml  under  one 
I  t  ,.  Ii\  r  -loieN  •teel  and  ronortc  I'uilding 

THE  RONALDS  PRESS 

AND  \n\  rRTISINc:  VGENC'Y.  limited 

- :  u  :i  i  I  \ r r:  •  vii  s-TurAi 


lOO,  A  COPY,  $3  A  YEAR 


HOWTHE  STEEL  ii"  ]i 

trade  FUTURE  I  I! 

IS  SHAPING  UP 


DojviijgiON  Skcubitxbs 

C0RP0RATI02V  laXAVITZSD 


I  Canadian  Companies  in  Good  ; 

!  Shape  to  Compete  for  For-  '  j 

!  eign  Trade-Higher  Wages  ,  MUIllCipal  :  ' 

•  in  Europe,  With  France.  Bel-  |  Bonds 

,  giujn  and  Germany  Out  of  1  | 

'  the  Trade  Temporarily  -  ! 

;  I  Details  on  Request  I 

The  uncea  iainty  prcvaillnE:  in  Can-  |  ;  I 

adiAn  steel  circles  as  to  the  future  |  ;  ' 

I  of  that  industry  is  gradually  modify-  '  _ 

Mng,  and  the  statements  recently  SeCUEITIDS 

a  V.  ,  a  •  OO.  ..f  C0RP0RATI02V  lalAVlTED 
I  made  bj  the  leaders  in  this  line  of  canaoa  tire  bloc..  Montreal 

I  business  tend  to  create  a  more  opti-  - - -  cc.»k.>,.„ 

i  mistic  appreciation  of  the  future, 

"i  One  of  the  important  factor.^  hav-  MflT  A  MAN*^  NAMF 
.,:ing  an  iiumcdlale  bearing  on  the  sit-1  "  mnil  O  llftmi. 

illation  is  the  cstablisliincni  lof  fixed:  HM  TUIC  PUADTCD 

I  prices  recently  at  \Yashington,  This  llllw  Ulinlllkll 

j  action  has  not  been  receivei  w  ith  un-  - - 

animous  approval  a,«  evidenced  by  ,  , 

the  opiKisiiiou  from  the  Director  ofl  ‘ ^  Incorporation  m 

J  1  Go\ ernment  Railways  of  the  United i  Believi'd  lo  Be  First  of  That 

I  States,  who  believo.s  in  ojien  markets,!  |„  province  of  Quebec. 

Nrvcrtlieless  the  sialiilization  of 

prices  lias  resulted  in  increased  liusi-  M  liat  is  lielieved  lo  be  tiie  first 
I  ness,  f-’r  in  many  cases  it  was  .almost  <  im iter  ever  .araiuni  in  the  HrovincR 
j  impossible  for  iKiyers  ti  hold  back  j  of  Queln  c  lo  a  body  of  incorpora- 
I  longer,  and  the  reUnction  in  prices i  ,or.s  consisting  eniirelv  of  women 
save  Ilie  iiecessarv  opportunity  for,  .  ,  .  ,  . 

I  ,  .  ,  •  iTeting  in  llioir  own  Indepemlent 

:  supplyang  long-teli  wants.  Ihis,  ' 

!  naturally  created  additianal  business,  ii'''iicd  a  few  days  ago 

though  the  orders  received  do  not  byj'!!  Themis  (Miiti.  vvhieh  will 

any  nieous  imiicate  that  buyers  are'ow-n  and  occupy  premises  in  the 
satisfied  prices  are  ai  iheir  lowest,  liou.se  at  the  swith  east  corner  of 
las  a  result  of  which  they  are  con-  Sherbrooke  St.  and  Cre.scent  ,St. 
itractmg  for  supplies  only  urgently  ,  ... 

nt^ded,  and  on  which  they  have  lield  J’’  ’''stitntion 

j  back  their  orders  for  a  considerable  "  I'l'd'  1ms  Imd  a  prospi'rous  cxist- 
;  pt-i’iod.  ence  for  several  ye.ars.  fir.st  on  Dor- 

:  Expect  Improved  Business.  cliesti'r  .St.,  and  latterly  on  McGill 

Bin  in  the  opinion  of  authorities  <  ollcRe  Avenue.  It  is  tlie  only  com- 
I  there  is  little  likcliliood  of  steel  I'leto  social  clnh  in  .Montreal  for  the 
I  ju  ices  going  niiieli  lower,  owilig  to  exclusive  henefit  of  women.  The 
Uhe  coiiiiiined  high  cost  of  malciials.  ''hni-tcr  was  necessary  In  order 

|and  to  the  niiprecedento.-i  slandaid  '  f  ''I'lfi'sro  the  capital  of  the  elttb  so 
!  wages  being  paid.  Canadian  officials  ’F’l'''  '<  '  acquire  its  new  prem- 
ijwint  out  that  alreadv  tnanv  mills  in  were  jnircbased  at  the 

the  r.  S.  have  been  obliged  ot  i  *!'*,..uon.  and  are  considered 

I  clo-^e  down  as  tiny  ate  itnable  U)!*”  *'  luiigniii  at  th.at  figure.  The 

;  inaniifactui  e  at  a  ptofit  even  under  I ‘  *'’** ’^  new  home  is  situated  diagon- 
:  the  present  fixed  prices  in  that  cotin- 1  Montreal  Art  .Ys 

try.  And  Ihis  sitiiatton,  thev  elaini.  and  the  other  two  votvot: 

the  <-ou.iii-y.  with  the  resull  t ha tj  respect ivelv. 

.soiner  or  later  there  wall  develop  a,-,-;,^  r< itz-Carltoii  Hotel,  the  Mount 
ucmand  both  on  domestie  and  e.xjvnt  ..p,„rps  „f  the 

aceoiint  which  will  keep  the  iilants  |  jjfp  ,,,p  pj,y  g 

ol  the  Dominion  well  oci  tipieii,  ibloekorsnawav 

In  Ihe  mcaiitiine  the  <  anadiaii  <  oni-;  'I'bis  new  and  adventurous  imdei - 
panics  are  in  a  siielndid  jiosilion  toi  taking  is  entirely  managed  and  fiii- 
j  lace  whali'er  diilieiillii's  may  (lo-!atiretl  by  women  members  of  ih# 
j  veiop,  prineijially  lieeaii.se  of  their  .  ,  ini,.  When  a p|)l ieal ion  -was  made 
strong  finani-ial  jiosiiion.  wliieh  not  I  for  Ihe  eliarler  it  -tv  as  found  that  a 
only  plot  ides  them  vviili  substantial  |  niimlier  of  Hio.se  who  bad  intended 
vverking  eajntal.  Inii  ba.s  enalilrdjio  be  prov  I.sioiial  dircci.ors  noiild  be 
them  to  jdaee  their  various  plants  in  |  reiiuired  to  seeiire  tlie  authorization 
tile  liesi  of  condition,  and  .give  tlieiniof  tlieir  liiisliand.s  in  orrler  to  act  in 
a  eliauce  to  compete  for  traiic  in  a-t'i''!*  eainuiiy,  ami  as  the  eltili  wa.s 
way  iliat  lias  lieveiofore  Iteen  denied  |  del erm ined  Hint  no  men  whatever 
|Canadiaii  ojneerns  of  tliis  eliaraetrr  slntnld  be  mixed  iiji  with  its  new-  tin- 

tompele  For  Eoreigii  Business.  r",  ‘f"''' 

,  Ifill  up  \]\o  lisl  of  iHvorporRtors  wHii 

luiri’  thr  cirr.nnstHm  cs  tlio  <  an- •  ^vlio  uorc  not  riidpr  llu' 

adian  field  .sliontd  be  assured  to  ibeiipoal  tutelage  of  a  bii.sl.aml  or  any 
domr'sDi-  eomjianie.'!.  .\k  to  the  for-;  similar  liandieaji.  Tli's  effort  was 
I  eign  lield.  (oiidili  iiis  are  more  lav  -  ^  cut  irely  siieeessfiil  and  Ihe  ''barter 
ourabie  to  Caiiadiati  eoiujiei  it  ion  tlian  'now  stands  in  ilu'  naiui's  of  a  grouji 
at  an,'  l;>te  in  tlie  (  oiiiil  ry's  tii,sti)i  y . !  of  women  who  even  in  Quebec  Prov - 
,  Heretofore  high  wages  on  tlie  ,N  rtli  'nee  are  eompetenl  to  act.  in  their 
■American  Continent  have  lieen  more  own  eanaeity.  The  only  man's  name 
or  less  of  a  handicap  to  steel  inanu-  i!!  H"’  whole  linsiness  is  that  of  ftie 
factnrei'.  when  eomjnired  with  the!  h-iwyer  who  acted  as  solieitor  for  tlie 
low  rates  eii  iiiriiig  in  (;reat  Hritaiii  j '’‘PPh'eanis.  and  Iluit  was  due  to  the 
and  lOtiT.rpe,  liiii  since  the  war  ilii.s|Tae.t  ttial  file  Provinc''  of  Quebec 
situation  is  gi-adnally  iieing  nenti al- i  "'Td!  aliows  no  wonicn  to  practice 
Ized.  and  with  wages  on  a  more  equal  I 

basis,  the  opportunities  for  eompeti-  *  P''P-‘’idcut  of  the  Tlicniis  Club 
I  lion  I>y  the  mills  of  the  Domiiiien  aro|''‘’  ''*■  Ha'heway,  the  viee-pre- 

eonsiderably  iiiercased.  sidonts,  .Miss  .Margaret  Ryaner  and 

i>«  All-,  I  Mrs.  I’reldt'  Macintosh,  the  honorarv 
(toiitinued  on  I  age  «.  (  o|.  i  .Kocrrtai'.v.  Miss  C.  R.  Mackenzie  and 


BIG  CHANGESPENDING 
IN  CAN.  RUBBER  CD.? 


i  There  is  a  good  deal  of  speculation 
on  the  local  ".'Street''  regarding  the 
'  reasons  for  tlie  adjoiirnnie.nt  of  tlie 
I  annual  meeting  of  tlie  Canadian  Con- 
Iso  lida  ted  Itubber  Company,  and  the 
Canadian  Consolidated  Kelt  Company, 
Mil  banking  cincles  there  are  persis¬ 
tent  reports  of  the  possibility  of  im- 
)  portaiit  changes  in  the  leading  offl- 
i  cials  of  the  two  companies  at  the 
1  time  of  the  ad.iourned  annual  meet- 1 
j  Ings  on  April  22nd. 


GDULD  MANUFACTURING 
HAD  A  GOOD  YEAR 


jitic  honorary  treasurer,  Mrs,  Hodges. 

NEW  BIG  TRUST 
TO  BE  FORMED  HERE 


There  are  iirrsistent  reports  of  the 
likelihood  of  Ihe  formation  of  an¬ 
other  t)ig  Trust  Company  in  Montreal 
and  developments  in  this  connection 
are  looked  for  in  the  near  future.  If 
is  reported  that  intcrest.s  identified 
with  a  prominent  .Montreal  bank  are 
active  in  the,  formation  of  the  pro¬ 
posed  ('r»m)-iany.  the  head  office  of 
which  will  be  located  on  St.  James 
Street,  if  present  plans  are  carried 
through. 


The  annual  report  of  the  Gould 
Manufacturing  Company  show-s  a 
surplus  brought  forward  from  1917 
of  $1,141,337.  and  profits  during  1918 
of  $210,204  alter  all  charges.  The 
i  amount  bixnight  forward  after  divi- 
'  dends  -rn  preferred  and  common  $97,- 
175,  and  $44,850,  respectively,  was  i 
$1,200,306. 

The  assets  of  the  company  at  the 
end  of  tlic  year  totalled  $3,521,312.67.! 
an  increase  during  tlie  tw  elve  months  | 
of  $102,511.83.  The  value  of  thi' j 
pbim  was  inercasi'd  by  $71,662.  aii'i: 
now  stands  at  $1,516,777,  wlnle  $132.- 
!  631  ini>;  e  than  forni'-':-;.'  w  as  rcsiwv- ' 
oii  fxt-  deprcci.ation.  (Tr  a  total  of)  j 
$!2,'''.42('.  Invcntoru's  <>f  finished  I 
I'.nts,  woik  in  i>r<<c»'ss.  uialertals  and! 
''['''rating  suppl.vs.  ot  inat'-d  at  ('ost.; 
ri'.i(  thi'  sii:u  of  $!  >66  tIbS,  which  is! 
f  112'..!  va're  •.l.a:i  a  .'i-.ir  ai.".  Dn 
:!,•  w  hi  t  w!i'.',  t.'.(  ■.(•' to  tit  ■  ti  wsl 

a  '.(  «.  ;:i,  I'A  i-  :n  t'l  '  ,i  'is  .(f 


^itnunttm-iewKt  \ 

Fundamental 
Industries — 

Amidst  all  talk  of  re¬ 
construction,  one  thing 
isclear — the  world  must 
have  Canada’s  pulp  and 
paper.  The  demand  for 
these  products  Is  basic 
and  growlnit. 

If  you  wish  to  know  how 
good  investment  op¬ 
portunities  are  In  pulp 
and  paper  Corporation 
Ronds  and  Debentures, 
writeus.  wewill  tellyou. 
••InTr'Imtnl  r!rms’’h  pmilhiud 
tv  Ml  /yr  Wriu  /ar 

>chr  u>ty  lo 

j^pjai  Securities 

CORPORATIOM 

LIMITED 

1(4  XT  JAiatl  XT.,  MOAnatAL 
M  KIRQ  XT.  W..  TOAOMTO 


THE  fTVAJfCIAL  TIMES,  MOXTKEAL.  SATIUDAY,  APRlt,  5.  t9l» 


BANK  OF  MONTREAL 

Established  OTCT  100  Tears. 

Capital  Paid  up . $16,000,000 

Rest  .  .  •  •>  .  $16,000,000 

Undivided  Profits,  $1,901,613 
Total  Assets  •  •  $558,413,546 

BOARD  OF  DIRECTORS! 

91r  Ttaoent  Meredith,  BarU  President. 

Sir  Charles  Gordon,  8.B.E.,  Ticc-Fresident. 

B.  B.  Angms,  Esq.  Lord  Shenghuessy,  K.r.T.O.  P.  B.  Rosmer,  Esq. 

B.  B.  Dmnimond,  Esq.  1).  Forbes  Angus,  Esq.  R'm.  McMaster,  Esq. 
Lt..CoL  Molson.  9LC.  G.  B.  Fraser,  Esq. 

Harold  Kennedy,  Esq.  Colonel  Henry  Cockshutt. 

EL.  IV.  Beanclerl^  Esq.  J.  H.  Ashdonn,  Esq. 

Head  Office:  MONTREAL 

0«ner*i  Uansser— Sir  Frederick  Willlanis-Taylor. 


BELGIAN  DECORATION  Aamk  PAPITAI  iOPEN  FIFTY  THREE 

AuiAoncn DAyir  ni  roif  i  vfllBii  unf  link  yrui  ddaupu  d. 


AWARDED  BANK  CLERK 

I  - 

>  Dnvid  K.  Hiller,  of  Bank  of  Com. 
nierce  Staff.  3l<intreal.  Airarded 

"Croix  de  Guerre.”  j 

The  Canadian  banking  fraternity  i 
has  reason  to  feel  proud  of  its  fight- 


INCREASED  BY 

$12,000,000 


NEW  BRANCH  BANKS 

Total  of  Canadian  Chartered  Bank 
Branches  In  Canada  and  Else-  | 
where,  Is  8,766. 


Branches 
and  Aaencies 


ThrouHkaeit  Canada  and  Ifewfnnndland, 

At  l/ondon,  Enaland.  and  at  Mexico  City. 

In  the  Cnltod  States  ■  Hew  York,  Chloaaro,  Spokane 
San  Franetsea— British  American  Bank 
townad  and  eontrolled  hr  Bank  of  Montreal). 


THC  AKRCHANTS  DANK 

Hsad  OfTica :  MontrsaL  OF  Establishsd  1864. 


i  The  Canadian  banking  fraternity  j  ▼  ■  w  w  ^  w  w  w  |  pifty-three  new  branch  bonks  weire 

!  has  reason  to  feel  proud  of  its  fight-  _ -  !  opened  in  Canada  by  the  Canadian 

ins  reprosenUttives  who  have  distin- i  aovon  f  'anarliun  i banka  during  the  mnnth  of 

Kuisln  d  theiuaehes  in  all  climes  ®  i  February,  lie  Banque  Provlncialc  ; 

where  they  have  been  called  ufion  to  :  Chartered  Banks  Have  In* '  leading  the  list  with  a  reexird  of  ninc- 
I  battle  for  the  flag.  The  latest  an-’  creased  Theil”  CapitiU  Stock'  branches  for  the  month.  ; 

;  nt.unconiei.t  in  this  regard  Is  to  the  _  .  .  ,  p,.„  i  The  Canadian  Bank  of  Commerce  : 

'('Keel  that  Setgt.  David  K.  Miller,  |  to  cope  Dim  oerits  oi  I'm*  was  second  vi  ith  seven  new  branches.  , 

fonnerlv  einploved  bv  the  Canadian  .  gressive  Development  in  Can-  atid  Imperial  and  Merchants  each 
Bunk  ()f  Commerce,  at  the  branch'  „j„  opened  six  branches:  Royal  and 

hank,  corner  of  .Metcalfe  and  St.  Ca-  !  |  H-'o«helaga.  three  each;  Montreal.  Na-  : 

th.  riue  Streets.  .Montreal,  has  been  -  Nova  Scotia,  two  each;  ^ 

1  _  .  1  ov.  ,i,„  r’prtiv  I  _  !  while  the  Union.  Molsons,  and  Bank  i 

decorated  v .  h  the  Bel^an  Croix  The  remarkable  expansion  in  han-  ^ 

do  (.uiiie  !•>  Ctn  .ai  unn^  tne  business  during  the  past  few  Kig^t  branches  were  cl'oeed  dnr- 

Be  g’.an  .\nnv,  lor  services  rendered :  u  ■ 

o,  ,  1  o  AinioTi.,  years,  and  tho  prospeet-s  for  future,  Ing  the  month,  two  by  the  Banque 

1,11  u  K  ”  devplnnmBTit  in  the  eoimtrv'  havo  ne-  Provinciale;  two  by  the  Bank  of  ; 

.Sergt.  Miller  has  been  in  Fr^ce  development  in  the  countn.  nav.  nt  , 

.siiiee  Au.gu.st  1016.  and  though  he  ceesarlly  resulted  in  an  endeavour  |  .Scotia,  Nati'.Dnale,  and  ! 

has  'aken  part  in  nearly  all  the  im- i  on  the  part  of  the  Canadian  chartered  ,  jjyijj’p 

l)oitant  oneagenients.  wa.s  wounded  banks  to  place  themselves  in  the;  Toini  nranphne  *.*«« 


Banking  Service 

VOUR  banking  requirements  may 
*  be  entrusted  to  this  Bank  with 
every  confidence  that  careful  and 
efficient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Pxld-op  Cxpltal . . 
■cfenr  Funds . . 


. . .  tl.OM.M*  ToUl  Uppoill.  Jan.  191»: 
. ..  },437,t7S  ToUl  .issrts  (Jan.  ISIS 


$i:t?,ono.o()fl 

lfi?.00«.OSO 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice>Pkesidbnt:  K.  W.  Blackwell 
General  Manager:  D.  C.  Macarow 
SvpT.  OF  Branches  and  Chief  Inspector;  T.  E.  Merrett 

COLLECTIONS  FOR  BUSINESS  HOUSES 

The  satisfactory  aervit*  wliicii  The  Merchant.s 
Bank  renders  to  Business  Houses,  in  the  matter  of 
collecting  Notes.  Drafts  and  other  financial  paper,  is 
due  to  the  number  and  .«trateRic  loeafion  of  Its 
branches  throughout  Canada,  and  the  effirient  sys¬ 
tem  in  force. 

Special  attention  is  given  to  collections;  return.s 
ire  promptly  made  and  credited:  lo.ises  are  often 
prevented  by  the  care  and  thoroughness  with  which 
we  do  this  part  of  our  work. 

307  Branches  and  Agencies  In  Canada  Extending  froni  the  Atlantic  to  the  rarltlr 


IhSTABLlSRED  tOO.V 


onlv  ouco  an,  then  ;  ighUy^  He  has 

l„  mi  St;, tiono.  recently  at  Huy.  Bel-  pr^ressive  changes 

giun,  hut  Will  leave  m  the  imnm.  inevitable  throughout  the 

fhatp  fiimre  for  England,  and  expects  ' 


,.i  arrive  in  (-anada  about  the  middle  connection  it  is  interesting  hec,  888;  Saskatchewan,  B14;  Alb«r- 

of  April.  lie  IS  associated  vvnto  the  within  a  short  period  the'ta-  -’7;  Manitoba,  256;  British  Col-! 

12th  Battalion  Canadian  Infantry.  i  announced  ny  (  an-"™'>ia.  178;  Xwa  Scotia.  132;  New 

'  adian  banks  is  J12,700.000,  is.sui'd  in  Brunswick,  82,  Piince  Edward  Is- 

IIMiny  LI  A  C  TIAfri  tir  some  casee,  an  t  ait m  to  l>e  is.sucd  in  Itmd.  2i:  the  Yukon.  3;  a  total  of 

UlYlUll  nAb  IVftLVc  others.  It  will  be  noticed  that  tl.e;  "  fill-  In  .New- Foundland  there  were 

MilblLimFO  DDAynUITC  position  of  the  Bank  of  .Montreal  is.-f^  branches,  and  elsewhere  97.  mak- 1 
fllndilr  ilU  DKnIluntw  unalteied  as  having  the  largest  paid-,  'I'S  a  grand  total  of  3, ,66. 

_  up  capital  of  any  of  the  Canadiau 

The  Union  Bank  of  Canada  an- 1 .  'BANK  OF  COMMERCE 

nounee;,  the  opening  of  another  IsMie  Fnees.  DHUA  UF  UUITimLnWL 

branch  bank  in  iVinnipeg  City,  to  The  issue  price  in  tlie  case  ef  tlin  pilVC  M  V  CiTC  ’ 

accommodate  which  a  new  htUIdlng  Royal  Bank.  .Merchants  P,ank.  DU  I  sJ  li*  I  ■  wilt; 

will  be  erected  in  the  near  future. ;  Banque  Prov'nciale,  and  Bank  of  -  —  - 

The  Union  Bank  now  has  twelve  Hamilton,  was  .3150  a  share.  The  ,  t^c-nnAo 

branch  bank.s  in  tVinnipeg,  and  this  :  Union  Bank  slock  was  issued  at  $I6tt  ‘  •'’''"'Han  InsHIttUon  Pays  Ssfi., 0,000 

nninber  it  Is  stated  will  be  further  ,  a  share,  and  particnlars  in  connec-’  Tt”"  Property  Mliioh  If  Has 
incrca.sed.  tlon  with  the  .Nova  Scotia  Bank  issue.  Occupied  Since  18S2,  i 

- -  I  cf'n.seqiient  upon  the  taking  over  nfi  The  Canadian  Bank  of  Commerce 

\K\V  T.  WTvRIIPTrV'  T.AW  Bank  of  Ottawa,  will  be  macbc  annonnceii  the  purchase,  for  the  stim 

_  *  shortly.  The  Bank  of  .Montreal  i.s-  of  .$650,000,  the  Post  Buildin.g  on  the 

sued  $3,O7.5."0't  ot  new  stock  on  tak-  y^pbange  Place.  Beaver  and  Hanover: 
Eivlrriil  Hill  ^\ill  nnd  Ing  ovw  tho  Hank  of  Hritijsli  Nnrth  j  Npw  York,  in  'w*hicii,  sint  p 

ViiiMii  ProvIneinI  I.aws.  America,  ,nri  the  b,asi.s  of  two  .sli.i>es|  jgge,  ii,e  hank  has  had  the  offices 


The  Union  Bank  of  Canada  an- 1 
nounee:,  the  opening  of  another  j 
branch  bank  in  tVinnipeg  City,  to 


e  , v, o  Total  Branches  3,766. 

stronge.«t  position  i>ossible  to  assist  ^  j 

in  the  series  of  progressive  changes  The  number  of  branches  of  Cana- i 
which  are  inevitable  throughout  tlic  dian  cliartertl  banks  in  Ontario  at, 
Domini.-'ii  I  Ilic  end  of  February  was  1,237;  Que- 


Hexd  OHIce:  IVinolpeg 

Paid  up  Capital.. ..$5, 000, 000  Reserve. ...$3,600, 000 

Total  Assets  as  at  Nov.  30th,  1918,  over  $153,000,000 

Honorary  PresIcleiic—SIB  niLLIAM  PBICE.  Pre<lilent-JII{IN  li  U.T,  E«|. 

Vlcf. President*— R.  T.  RILKT,  Esq.,  t;.  H.  TUtIMSON,  Esq. 

B.  B.  9U.iff,  General  Manager. 

.Assistant  General  Managers 
.1.  tv.  HASIILTON  GFitt.  HIT-SON 

F.  H.  CBISPO  F.  H.  ASHE 

Attention  Is  parllrularly  drawn  to  the  raellllles  offered  l>>  the  flank's  Foreign  Ei- 
ehange  Departments  at  Montreal.  .New  York  and  London  '.rnglaiid  . 

Exporters  and  Importers  are  Invited  U>  avail  thrniselve.s  ot  tliv  (  ominerelal  iiifornia. 
tlon  Bureau  at  our  lasndoo,  England,  Branrh.  fi  Frlnres  Street.  F.f. 

I.ondon.  England,  Branrties— A  Princes  street.  E.C. 

Bayniarket,  S.H. 

New  York  .Ageney,  4»  Wall  Street,  New  York  ('ll)  H.  J.  HAHXIN.— 

F.  T.  SIHliir  Agents 


BANK  OF  COMMERCE 
BUYS  N.Y.  SITE 


¥  T  •  ¥5  I  /•  I  - -  I  Cf'n.seqiient  upon  the  taking  over  nfi  The  Canadian  Bank  of  Commerct 

I  lm/\n  \?CW  lIWIvRlIPrrY'  law  the  Bank  of  Ottawa,  win  be  made '  annoiinces  the  piirchaae,  for  the  sun 

la/dllllk  VaPClilCXVICA  _  ‘  shorUy.  The  Bank  of  Montreal  i.s-  of  .$650.non.  the  Po.st  Buildin.g  on  tht 

Read  ntriee,  tYinnioea  ?e,'i7.5."b'‘  Ot  iiew  stock  On  tilk-  Exchange  Place.  Beaver  and  Hanovei 

p  .  I  .  I  te  nnn  nna  d  eo  can  Ann  "  '•!  .Ahro-sitc  and  ing  over  the  Bank  of  British  .North ,  ptrpgts.  .\rw-  York,  in  which,  sim  t 

raid  up  V..apital....$5,U00,uUU  Reserve.. ..$3,690, OUU  Vniiiii  Provincial  l/aws.  America,  inn  tlie  basi.s  of  two  .sIi.t-.-'s]  is82  ii,p  hank  ha.s  had  the  offices 

Fotal  Assets  as  at  Nov.  30th,  1918,  over  $153,000,009  l (l,ir  llesljent  forrr.i.onSMil.l  B«erR"v'A“!'Slo‘","™  miriilw ,"1^  La?!',,"™! 

B.  B.  SH.AW,  General  Manager.  ,  ,  ,  .  j  ,  total  to  a  r  uiid  fcuni  of  f _0,o00,000,  at  no9s  in  fsew  York,  a  permanent  home 


ViiiMii  Provincial  I.aws. 


with  33.3  Branches  In  Canada  extending  from  Ilallfai  to  Prlisee  Rupert,  the  Buik  to  all  exccp'  banks,  rail 


offers  eieellent  raellllles  for  the  transartlon  ol  ever.v  deserlptlen  ej  i’ankirg  biiMin  !.. 

The  Bank  has  eurrespondents  In  all  the  Cities  of  liiiporatiiee  throng hoiil  C.inada.  the 
falted  Kingdom,  the  lAintlnent  of  Europe,  the  British  Colonies  and  the  I  ntted  States. 

Collections  made  In  all  parts  of  the  Dominion  and  returns  proiiiiitl;  renillled  at  limcsl 
rates  of  exchange. 


uiii  oiii  oiroo-o»  ood  oo„..i  **  ^  31  n(,^g  j,i  bCew  York,  a  permanent  home 

iLiit.v  Bill  Will  abrogate  and  annul  ^  price  of  $187.50  a  share.  hi  the  centre  of  the  financial  dis- 

li'ov’nrial  lavv.=.  An  effort  has  been  The  following  tabic,  shows  the  total  trlct  "  i 

I  in  ,0  Id  unify  the  various  provincial  issues,  and  tiie  lireseiu  capi-  _ _ _ ! 

laws  :i-.  far  as  possible;  to  abolish  ,g]  stix‘k- 

all  piioritie;-;  and  preferences  be-,  or,  of  Montreal  Si.onn.onn  f^o.ooo.onn  Dl  CMIV  OF  MflMFY  FHR  I 

tween  m-cdiiois;  to  grant  expeditious  (Union  Bk  Can.  3.OO0.0110  g.ood.oo"  '  ■WUIIL I  FUn  ' 

-.ctioii  in  regard  to  insolvents  and  to  Royal  Bk.  Uaii.  2,000, OOu  tO.Ooo.ooO  INUFCTMFMT  UFDF 

make  insolvency  action  le«s  expen-  1  000  OOO  •>  ooo  oo,.  IHVCOlmCni  nCllL, 

sive.  All  corporations  will  be  snb-  Harniito,,:  l.ooo.'oou  d'oOOMiu  -  ' 

.lect  to  iho  tornisS  of  t'ho  bin.  -irtbiob  v  g  Qiyo  non  cm.  f.oo 

will  a,.,. Iv  to  all  excf.p-  hanks,  rail-  Ser^haits  Bk.'.  l.fOo.ooo  8. tOO.OOO  **  «" 


INCORPORATED  1855 

Capital,  Fd, 000.000.  Reserve  Funds.  Sr>,5’5.0*3 

niBEtTOBS: 

W.  G.  GOODERR.AM.  President  -  -J.  HENDERSON*.  Vice-Preifdent 
W1LLIA.M  STO.N'F,  JOHN'  MACDONALD  J.  L.  EN'.I.EHART  I.T.-Cnr, 
A.  EGOODERHAM  BRIG  -GEN.  F.  "  MF.IG HEN  W.M.  I.  GEAR  P.ACl,  ,1. 
MVLER  A.  H.  CAMPBELL  W.  R.  JAVVLF  JOHN  I.  MeFARl.AND 
THOS.  ;*.  HOW,  General  Manage-  JOHN  R.  I..\.\1U,  As-ii.-Gen.  .Maiafer 


In  addition  to  providing  iinexcellcM  banking  f.icilitics  for  riir 
customers,  we  give  assurance  of  that  perfect  attention  to  detail,  ae- 
cirracy  of  work  and  courteous  treatmoin,  which  ((mibiiir  t  make 
a  satisfactory  banking  service. 

Your  banking  business  invited. 


vay.v  tnist  companipv  and  insurance 

cnmpaives  B  wou’d  also  apply  to  $12.7uO,000  !  In  faiiada. 

.ill  ’iidniduals  except  farmers  and  ei-.i 

w.igt'  canu  i  s.  earning  less  than  $1,-  '  -  -  Toronto.  -.Vt  the  closing  session  of  I 

.Mm  per  annum.  Karmrrs  could  avail  iirnPLIAklTC  DAM?/  ’’'p  •-*0'"«i<on  Mortgage  and  Invcst- 
th<’m.;oives  of  the  benefits  of  the  '  PH tlClj ifttW  1^  Ijlqltl  A  Rtf'  .Association  the  following  of- | 
legislation,  but  could  not  be  forced  licers  were  elected;  Honorary*  Presi-| 

Into  bankruptcy.  PADITAI  LllPUtD  *^'  ’^*  President.  U. ' 

.  -  Ufxi  iIHL  niunUll  panada  Life  .Assuraneoi 

RECORD  ITANK  CLEARINGS  _  ' 

.A.  h.  HoU ;  Second  Vicf-Presi- 

,,  ,  ,  .  ,  nirecfors  liitliorized  Vn  Incrraso  dent.  W.  U.  Long ;  lOxecutiveCoiniuit- 

lolal  o.  Has  the  Hik-liest,  In  Paid-tip  (  apilal  I  nm.  'PP-  hifo  insurance  section.  J.  J. 

Lver  llerorded  in  Mtmlrenl.  4*  imm. laai  i..  k  liirt  iMkt  'lacdoiiald.  ,L  F.  Weston.  .1.  B.  Mc- 

A  new  bi,gh  reern-d  for  a  single  >» < •  WO-Odt  U,  ^S.U(  K  .  Kechnir.  Uharle.s  Ruby;  Trust  com- 

('!'■  bmk  clearing'.^  was  establish-  B^reciors  of  the  .Mcrchanl'  Bank  Paiiy  .section.  .1.  (.  Breckenndge.  S. 

'I  in  .Montreal  otr March  29  when  Canada  have  authorized  an  in-  U.  Macdonald,  .\.  O.  loingniuir.  J.  K. 

toralled  $36  01)0.000.  The  paid-up  capital  stock ,  Picket! ;  Loan  company  section,  Jos.  |  . 


2.ono,ooii 
4  ooo, non 

H  soil  ((OO 

8.100.000 


PLENTY  OF  MONEY  FOR  I 
INVESTMENT  HERE 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

Carefirl  attention  given  to  Foreign  E.Ychangc  Easiness. 
Cable  and  Mad  Transfeiis.  Drafts  and  lyetters  of  Credit 
issued.  A  Genaral  Banking*  Business  transacted. 

M.  S.  BOGERT,  Managei*. 


IhE  STERUNOSiNK 

OFiCDOnA 

HEAD  OFFICE  -  -  TORONTO 
Montreal  Offtrei  120  ST.  JAMES  STREET. 

The  efficient  service  rendered  b.v  the  Sterling  Bank  is  ividen- 
ed  by  tlie  confidence  that  exists  betiyeen  the  Baaik  and  its 
patrons. 


THE 

Bank  of  Ottawa 


>lr.  Hnnie  rronyn  Says  There  Is  an 
Ample  Supply  Tor  Invastiiient 


MERCHANTS  BANK 
CAPITAL  HIGHER 


KSTABI.ISHED  1874. 


Capital  paid  up  -  - 
Rest . 


$4,000,000 

$4,949,855 


inirari!:|s| 

'twuifs? 

5^ 


Moolrcxl  Branch 


94  Branches  in  Canada 


Conseiwation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a 
Bank  Account, 

Savings  Department  at  all  Branches. 

BKAM'HKS  IX  MOM’RUAI.:  224  .’^f.  .lames  Street, 
P.  IV.  MURPHV,  Manager:  192  lairmonnt  Are. 
W*  J,  A.  hKAR-XS.  .Manager. 


prtviem-  recDid  v.a8  esiablished  in 
liic  iuiter  !»ari  of  Occeniber  with  a 
ill' at  of  ;;3o.cm'mi.i|(Ii1. 

A  <  oiii  ribiiting  facTor  to  the  higher 
eaii'ing:;.  il  is  claimed,  was  the  li- 


'  of  ihe  U'ank  fr.m  .$7.')0(i,>.!00  to  -$8.-  Campbell,  Hiuiie  Cronv-n,  A.  B.  Fish- 
jiMi.oOu.  Tlie  authorized  cajiital  i.s  er.  .Alfred  Whitman. 

$in.(i(Mi,fMM).  ‘•Tlierc  ’s  apparently  an  ample 

The  new  siock,  1  l.O'iU  .shares,  will  supply  of  money  for  investmont  in 
be  allotted  pro  rata  on  the  ba:1s  of  Uanada."  said  Preaidfmt  Hume  (^ro- 


qiillation  of  the  note  issue  of  the  share  of  now  sick  for  eacli  five  iiyii,  .M.P.,  of  London,  General  Man- 


BA.NKEBS: 

NEW*  YORK  — .National  Bank  of  Commerce. 


Mouiiea!  Tramways  &  Power  Com-  shares  now  held,  at  a  prico  of  $1i". /igei-  of  the  Huron  &  Erie  -Mortgage 
.'’monntiiie  to  .$5,:;5i*i.0(*i0  and  availabl’'  to  sharehidib'rs  of  record  Uorporation,  in  moving  th_e  adopiio.n 
\lrch  matured  in  New  York  on  Rti  the  c'nipauy's  book,-:  .\pi  il  3"' of  the  report  of  the  Executive.  •‘The  I 


Oil  Men  of  High  and  Low 
Degree  Mourning  Death  of 
W.  J.  Hanna,  a  Great  Leader 


Hir.tGU  -!  irU  N.Kl-'-.ial  Hank 


■|'  ii  sd;iy  last. 


l.ONPflN.  ENG.— London  Joint  City  *  MiiHaiil  'l-viik 


The  Standard  Bank  of  Canada 


PNt.  sharp  advance  in  the  price  of Gov- 

.Ar,  fractional  allotmeius  are  not  ,  rnnient  and  municipal  bonds  since 


The  following  interview  on  the  i  as  a  pcrscmsl  bereav ement. 


\E\V  DIRECTORS. 


i=:r|  Nr*.>  Vor),  nn<l  ILosIfin  Interosfs  on  ( an  ut ail  tboniseU cs  of  iho  opixYi  iun 


peril-! ittc cl  uncior  the  Hank  Act.  the  armisfico  evidence  of  that  fact,  j  and  pnblte  serx  ices  of  the  rhe  good  fortune  of  but  few  men 

shavohoi  ie-s  who  hav,-  uneven  it  i,:  worthy  of  note  that  Canadian.'  „rr'ct-trnt  f  ^  'RdusDial 

aiaoiint.s  of  Uk  Mock  t  i  tlien  Provincial  and  municipal  bonds  to-  ‘  i  eu  .  loarici*‘hip  jo  win  in  so  great  a  de- 


ll'iaru  of  X.S.  Ti*.aniways  and 
Power  Uo. 


Iia!if:t;,  i’racl.ialli 


I'Virmal  and  more  .-pccific  notico 
i  new  Board  sivng  further  details  r«gard'tij,  ih* 


lionnl  war  Ix'ud;!  of  tfreat  Britain. 
For  mis  and  oilier  reason.s,  M  i.s  un- 


(il  AKTI  RLY  niVlIlKM)  .XOTH  L  No.  ML 

■Notice  i.s  hereby  given  that  a  dividend  at  ibe  rate  of  I'lllL- 
TEEN  PER  PENT.  PER  ANNUM  upon  the  '  apitai  .Slock  of  iliis 
Bank,  has  thks  day  been  declared  for  the  qtiarter  iiidine  :>oih  of 
April.  1919,  and  that  the  same  will  be  payable  at  the  head  office  in 
this  city,  and  at  ts  branches  on  and  after  THURSDAY,  Hi-  I  sj  tLiy 
of  May,  to  shareholders  of  record  of  the  19th  of  .April,  PHa. 

By  Order  of  the  Board. 

C.  H.  EASSON. 

General  Manager. 

Toronto,  March  21st,  1919 

I  '  IJ  1!^  Mililli  . . I  idti4igE3»«:atS 

*  Letters  of  Credit 

m  Foreign  Drafts  [> 

MOLSONS  ^ I 

Letters  of  Creiif  o.*  Dra.t^  to  & 

over  160i>  principal  ncints  in  th«  Kin?-  S 
A  ^  ^  dom  ano  th« world- wide  Bril ish  Km pir**,  '"A 

m  iVT  countries  of  Lujope  and  .As. a  lu.  H 

Bi^  1^^  It  etil!  under  the  war  ban  N 

^  a  Travellers’  Cheques  pupplied  good  ^ 

pv-PT^-whore  in  Canada  and  the  I'nirpd  g 

miBiiwCiUMiu 

;A'  I  Brauches  aau  coanw  .ii.o-.'.jii  • 

B  MONTRE*’,  OFFICES  9 

hid  Dp  Capital  *4,000,000  I  I 

•  •  ■  onstreet.  lerU.tn.  g 

Reserve  Fund  800, 000 

I  . . . . .  ■ 

^  rrSHI  Ilfl'H  PROFITS, 

Our  A’ancouvor  e-Drc.^pniid' 

.  vv'inii: 

HEAD  OFFICE:  MONTREAL  "Grnetal  Manaper  of  the  Wii!]; 

Kliherlis,  in  nvldenri  r.i  'lit  Ui.Mil 
Ei'.qiilry,  stated  thr.t  hirt  '■»;aiiaiiy  1 
made  no  grtat  piofii.i,  aiid  Hi.-i- 
proof  lay  in  tin-  fact  H.'  v  1 
yr'.  p9.!(t  i\  si.'.ei  te>  i;.:-  i  <  jpi 
BOAilD  or  IJIKECTORP,  :nve.st;,i. «;•  ,.r  ?!  . .  *1  ;  . 

--  ,  ..  ,  paiiy  has  rl.<  plant-  t;  j;iii',i,  ' 

W'm.  Molaon  Ma'-Phcrueii,  PreBiaent.  •• 

S.  H.  Ewing  -  Vlee-Preeiidflil. 

G«o.  E.  Drtimu.ond  U.  W.  MoVon  GIBilVI.'t  IR  ‘-HOMS  1  II I  M  V 
W.  A.  Dlaci.  \y  in.  .M.  11  rks 

rte  <  a‘16  !  i:  ■,  ..-'.i 

L.  J.  C  hnmterliu  .iioan»r>  •*<  •  ^  ; 

I  IkU  fl>»On'  1«  *.1  :  -  a  p  1 

EJword  U.  rroH  •  Geiieitil  Saiumrr.  par  »:inouiM»-1  i  .'..u  vis 

1  t>V  t  U  ■  d. 


was  elected  at  the  an-  issiir.  as  well  as  dealiiig  with  the  i|e(,|,,  ,juit  for  some  lime  to  come 


rrSHI  Ilfl'H  PROFITS. 

Our  A’ancouvor  e-Drc.^potid'  i' 
vv'iBii: 

"Grnetal  Manager  of  the  WtiUne.: 
Klihei  1< »,  in  nvldenri  r.i  'lit  i  i.-lilc.  i 
Enquiry,  statcrl  thr.t  hid  '■'>;aiiaiiy  had 
made  no  grtat  profii.a  ami  th.i-  .j  ' 
proof  lay  in  tin-  fact  '!.<•>  !.a  I  i.t.t 
yet  paid  i;  'Pvddi'.oi  to'  t;.:-  ,  <  jpiii.i 
Investrm  »;•  of  ?!  li  n  i.i  .  ’i  ;  lO'-;- 

paiiy  has  rl.<  pjalit-  t;  jlili'd,  •  ol- 
Ulut'lH." 

Gina  VI. i  yn  ‘-homs  i  in  m  va. 

The  t'aot.'xr 


lucctdie  of  111*  .Vova  Scotia  time  find  methods  of  iiayr.t  tiir  i  t 

ifiimv.rvs  i  I'ower  Uompany  lirld  th*  imw  .slock  will  bo  is;Mi*d  in  due 

h  i''.  Tilt'  new  board,  representing  eemrr". 

iarrely  ilm  HoMon  and  New  Yoi'k  in.  For  sone  time  ’ia;vt  there  has  liocn 
teiosts  in  tlK  company,  'ivas  eiccled  iloticeabie  activity  in  the  .-lock  on 
a;;  lolio*.'.  .;  W.  M.  Uovevi.  K.U.,  Halt-  the  extliange  aiviind  192.  tlii.s  price 
fax:  H.  R.  .Maliison.  Halifax;  F.  B.  conipaiing  with  a  high  ivicc  in  IhlS 
.'■.'Irnis.  .New  Vorii ;  F.  F.  Royce,  New  of  I8'i  and  a  low  of  1 67. 

York;  M.  I.  .Speny.  Bo.ston;  L.  B.  - — - - 

Ti';cha;.a;i.  Boston;  \V,  C.  Crawford.  ^f.M  AIEIM'fl.AXT.S  RWK 
Bosto'.i;  .M.  -M.  Phinney,  Boston,  and  BRAXUIIKS 

Kove  LrnsI,  Boston.  .  ,  „  The  Merchants  Bank  aanou’icei  ilie 

Tile  new  tlirmnors  'pit  tuoov  at  a  u,e 

later  f  . lie  to  e.ri  ^  '  Fort  Rouge  dislriet  of  Winnipeg  in 

Htang.  it.  the  temporary  premises.  Work  e  ill 

torate  do  s  not.  it  was  saio.  mdieate  •  ,  ,  , 

lOK.H  -  tvio  ..T,  commenoe  almost  immcdialeli  on  a 

nnv  chaii'-r  n  the  coiiinoi  ol  tne  on- 

any  i  nan  m-p  m  accommodate  tlie 

' ,  ,  .  bank's  patrons  in  this  district.  C. 

1  ho  lormci  tiii.if  ‘!*,  (1  '  p-  i  M.  Sprague  is  the  manager  in  charge, 

of;  E.  .\.  Uibert,  pri^MdenU  The  Merchants  Bank  has  also 

SniiiU,  Halifa.v,  Mce-pi  ^  onuned  aiurf.her  nrv.-  brr.nrb  nt  \V(^st 


IM  IIIX  in  HUM’  llia.1  V^cAliaUlilUG  1,.,  ..  ll-  l  T-l.aiNxNri  -f  tho  fWivatii,..  .Jvav-*.  .C  .  . . . . 

ial  and  municipal  bonds  to-  ‘  ‘  ^  ,  learici'ihip  lo  win  in  so  great  a  de- 

. . imand  a  price  which  yields  a , Lompanv.  l/imited,  vvas  grcc,  not  only  the  re.specl.  hut  Hieaf 

it;.' to  So  acl.iiist  their  lioldin.gs  t  J  mu!  -  i,,.',  p,.  vptnro  tiian  that  to  he  "derived  Siven  to  a  representative  of  The  Fiii-  fporiou  of  assoeiates  and  subordin 

tipiie.s  of  five  shares.  I',:;,',;;  /pV'  u  tssuos  of  the  naJ  «>’-c;al  Time.s  by  Walter  Clark  Teaglc.  ate.s  in  all  rank,.  They  recognized 

■  ■  ■  var  bonds  of  Great  Ri-itain  in  him  not  mcr- ly  .a  mar  ’lert  tor  tbe 

i  and  oilier  reasoim,  1  i.s  un-  C  anadian  magniati  s  c.lo-.esi  advanci  incnt  and  efficiency  of  the 

hat  for  some  lime  to  come  frieud.s.  cut' ■•prise,  but  one  who  ardenti.r 

can  expect  aiv*  renewal  of  ,  •■■'"•  Hanna,  said  Mr.  reag’c.  '  .v  as  si  mpatlii.-cd  with  the  aspirations  of 

„f  Priii.=ii  ninr.ev  The  kRO""  'pcr.sonally  to  praclu-ally  Die  workers  to  better  ihcir  condition 

rnoard  en.pioycc  j  f  ihe  .-•arma  m  life.  The  officials  whose  dutie.s 

I  to  reneal  its  order  of  lanu- '  brought  them  in  close  daily  contact 

I.i  wherebv  the  exnort  of  regard  and  esteem.  As  a  with  him  fouml  him  the  mc.st  consld- 

fr.i.hMacn  nnr.£.  thnt  re  '‘•dvisei*  of  the  company  lii.s  rc-  prate  of  chiefs— a  man  who  would 

,  -  1  o'.,a  ,hc  nnfionai  unique,  as  during  the  f.veii-  ask  of  no  other  w  hat  he  was  not  will- 

i  -s  removed  and  the  nat.onal  Uia-  <  apa-  mg  to  exact  of  himself;  the  rest  real- 

'  '’‘*1  :  ciiy  no  writ  was  ever  issued  against  | 'zed  the  groat  fount  of  kindness  that 

a.ssured  Cat  Great  Britain  company.  was  in  him.  and  which  was  the  mo- 

atn  faioui  this  conntr.v  a.,  a  ...^g  Provincial  Scoretai*y  of  On-  tive  force  of  his  life.  To  all,  hia 
r  investment.  tario,  .M".  Hanna  v'  P'ught  astonish- 1  very  presence  and  personality  ex- 


Uaiiada  can  expect  an;*  renewal  of 
the  inflow  of  British  money.  Tlie 
Treasury  Board  of  Great  Britain  has 
declined  to  repeal  its  order  of  .lanu- 
ary,  191.5,  whereby  the  export  of 
capital  was  forbidden.  Once  that  re¬ 
striction  i.s  removed  and  the  national 
needs  in  the  monei*  markets  saUsfied. 
we  arc  a.ssured  tliat  Great  Britain 
■vili  again  favour  this  country  a.s  a 
field  for  investment." 

Interference  hj  State. 


Interference  hj  State.  ing  change.^  in  Hie  administration  ofipios.sed  c-mradeship. 

Discinssing  the  Donrnion  Govern-  the  public  instiluiinns  under  ins  The  career  -07  Mr.  Hanna  w-as  al- 
menfs  advances  to  AVestern  farmers ,  charge,  and  inaiigirrated  a  practical  most  unique  in  industrial  leadership 
for  seed  grain,  fodder  and  other  movement  of  prison  reform  which  is  for  he  entered  it  by  the  uafamiliat 
things,  Mr.  Cronyii,  while  admitting  to-day  the  mode!  f:),r  many  conimuni-  channel  of  the  law.  When  the  Ira- 


•  vnr'se.  new  :,tiiictine  to  aecmmniodatc  the  emergency  which  called  for  Ihisjlies  seeking  to  emulate  his  methods  perial  Oil  Company  purchased  the  re- 

Tho  foi-mer  board  was  composed  ®  patrons  in  this  district.  .  jj^uon,  seriously  questioned  the  fair-]  f-f  veclairuing  the  criminal  and  the  finer.v  at  Sarnia.  Ont..  he.  then  a 

of-  U  \  Rcii'ert,  president;  O.  )'7.  *  '-pV*” ,  ness  of  a  me-asure  “which  under  the !  unfortunate.  nieinber  of  the  firm  of  Hanna  A 

Smith  Halifax,  viee-presidtnt ;  H.  H.  k”  vel!? '  benevolent  fratemalism  de-l  "^'  hen  l  anada  needed  a  Food  Con-  Burnham,  became  its  legal  adviser. 

SmUb  Halifax;  W.  H.  Covert.  Halt-  w  n?s  l*herate!v  deprived  a  large  hedv  of '1’-’  of  the  Goven.mentt  ts  the  year.s  went  on.  his  parlicipa- 

fa-i-  U.  U.  Royie.  New  York;  and  ixiioonan,  won  ...  tt.  pun  ma......,e,.  Canada  of  their  uri.  j oonm'onity  vi  as  M  r.i  i  ion  in  the  administration  ot  the 


— '  '(•  U  H  M'ilson,  and  J.  AV. 

vcrmi".li'. 'Montreal.  H.  R.  Malli-  BANK  OF  FO.H.IIEIU'K  BRAXt  IIFS. 
^on  fn-rmerly  of  this  city,  ■who  is  a  Branches  of  The  Canadian  Bank  of 
member  of  tlie  new  directorate,  is  the  Commerce  have  been  npenc-i  at  the 
(lircctnv  of  the  company.  following  p  .ints  :  Hodgeville,  Sask.. 

ma-  k - _ _  _  u.  s.  Gibson  temporarily  in 

..  charge:  Iroquois,  Ont..  B.  T.  .'vr.dei- 
.AI.VXirOR.V  L.VM)  PROPOSAL  gf,j,  jj,  rharge;  Selkirk  .nnd  .McGreg.ir 
Our  Winnipeg  corrc.spondent  wires:  sn-eots.  Winnipeg,  C.  F.  A.  Ovevory, 
"1;  is  nnv.*  lu  oposod  to  have  all  the  manager, 
vacant  land  in  .Manltoha  taken  over  - - - 


,  ness  of  a  me.asure  “which  under  the !  unfortunate.  nieinber  of  the  firm  of  Hanna  A 

'guise  of  benevolent  fratemalism  de-l  "M'hen  (  anada  needed  a  Food  Con-|  Burnham,  became  its  leg.sl  adviser. 

I'heratelv  deprived  a  large  body  of  i  tiollei  Ihe  (li*,ii  e  of  the  (jov  einment  t  \s  the  vears  went  on.  his  participa- 

investors  in  Canad.a  of  their  un- i  ''••'■I  lion  in  the  administration  ot  the 

doiii'ted  right'-' "  '  Hanna.  fii  spite  of  the  fact  tba*  hr  ;  (•oinpany  became  closer  and  closer. 

.  i,‘  _ _  ,  I  wa...  p're.a.iy  carrying  heavy  respoii- j  i lioiigh.  .singularly  cnrtigh.  he  was  a' 

•vie  -  H  I  -ct  •  1  o-'  1  r'  !'”*  sibilitiee,  hiilh  of  a  public  .and  a  pri-ithe  same  time  building  up  that  car- 

1  -  r  •’special- !  var.'  nature,  he  assumed  the  gigantic  rev  of  poihlec!  eminence  and  public 

not  wholl'-  aj,()  performed  it  so  ably  that,  service  which  has  been  so  widely 

there.  Mr.  •  rnnyn  seid;  “Tt  f;erm=i  lo 


by  the  Go'verniiienl  and  sold  to  set- 
Hcra  at  low  pr'ces  and  at  casytemts. 
'i'be  B'ljrd  of  1'rade  vvill  deal  with 


NEAV  H.4NK  OF  (  OAIMFIK  L 
IIRAM  II 

The  fiantdl.-in  Hnnlc  of  rornir.ri 


Ihc  qu.Min*,  Slnrtly.  A  circular  an.  (.anudUn  Hmilc  of  rominrr^e 

!..,mM'’n;tlmt  a  policy  will  be  adopt-  ep'^ned  a  branch  al  .Morell,  R.  t. 
■  d  ou  this  ami  other  Impoiiant  mat-  I-  >‘i  caaige  of  R.  ...  I.  Jaidii.  . 


TCI'S  hui 

w  h'l  a  I'l 
thiv  <!' 


!((,u  '.lent  U)  tile  incmbcrs 
i]  lo  lii  i'.cato  v/lierher 
!re  lo  reive  on  any  of  the 
■j: ,  '.vl.'.i'i',  •vili  make  r'ir'''7i. 
..11  bo'ly  on  ’ll'  sc  ii.HUvs." 


re.  .vir.  rnnin  sein.  it  .;ern,=i  lo  ,vhon  at  la.st,  forced  by  the  neces.'tty  clironiclei  m  the  press  of  Canada 
me  ttb”  exiiecten  to  adopt  the  text  c ' ncentrating  his  entire  energie.s’  His  grc.stiipss  as  n  legal  adviser  lay 
•  rom  .he  hiirm.  service,  and  over  the  uic  supplying  of  petroleum  pro-'  not  merely  in  hi.*  superb  grasp  of  de- 

rravc  of  our  deares*  proi.i'cti?  how  our  duets  for  the  industrial  and  war  tnil.  hut  in  the  breadth  of  mlntl 
,'S^  resignedly  utre:*  the  word...  -uff  cl.s  of  Canada.  Im  relinquished  hi"  ;  *.  li.,  li  on.ob|c,i  him  to  .see  , at  mee  all 

Tim  .  tfiie  aave^  he  .■>ta;*  hathta.ien  o/flcf',  the  Government  reque.sied  him  sides  of  a  (luesiion,  .and  perceive  ao- 
awav.  ^  Blessed  b"  lha  name  of  the  name  his  aiie.c,ess.ai*.  '  liitions  that  obviateti  litigation.  Wheat 

r-  -i  1  t,  1  ,  “.Mr.  Hanna  was  endowed  with  iin-jhe  undertook  wider  duies  in  eonnoe- 

T.nrge  r.apital  Represenled-  -^s.-al  rifi;.  of  intelleri  an i  exrraor-  ti  ii  w,il,  iiie  company,  his  Intellee- 
Tl;r  r  port  of  tb"  T.xeciitive  Com-  dinar;.*  capacity  for  huc<  exs.  but  it  nial  powris  proved  equally  potent 
iri'itri  read  by  the  F!ccret,ary-T:‘cas-  was  h..*!  eunianity,  the  splrli  of  ser-  It.  p.  ned  tlie  h.oat  d  of  the  Inipra'ial 
in-Ai-,  Mr  .I-ahn  Appleton,  rsvtewed  vh  to  o'hrrs,  which  we||<.d  up  with  ti.l  ( ■r.;;-.!.HUi  in  19!>;  nnd  in  Novrm- 


IIOMi;  BANK  ilRWdr 

't'lio  U'l.c.f  Bui.  'I  t .;  i.ji  d.a 


tlie  r.sso.' hat  inn’s  w  ork  for  tji*  year,  in  hi.*  lieiii: 


B'l..  "110)1  Mr  Walli'i  •'  'Iraal 


.t.  IH'.R  LBL'iV’S  Hi  VlDL.Ml, 

im  'I'lirJ'ic  Iv  J.ow 
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CANADIAN  BOND  NEWS 


THE  ROYAL  BANK 
OF  CANADA 


FINANCES  IN 
THE  WEST  ARE 
ON  THE  MEND 


BUILDERS  OF  BOND 
MARKET  OF  CANADA 


HEAD  OFTtCE,  MONTREAL 


NATIONAL  CITY  COMPANY 


LONDON.  Enq 

PHINCES  ST..  I.C. 


14  NOTRE  D.^ME  ST.  WEST 
MONTREAL 


BARCELONA 

PLAZ,  DC  CATALUN*  • 

With  our  chain  nf  560  Branches  throughout  Canada, 
Newfoundland,  the  West  Indies,  Central  and  South 
America,  we  offer  a  complete  banking  service  to  ex¬ 
porters,  importPT.';,  manufacturers  and  others  w  i.shing  to 
extend  their  bu.siness  in  the.se  conn  tr  ies.  Trade  enquiries 
are  solicited.  Consult  our  local  Manager  or  write 
direct  to  our  Foreign'  Departme:n*t,  Montreal,  Que. 


WE  are  connected  by 
private  wire  with 
our  parent  office  in  New 
York  and  thirty -five 
branches  in  the  principal 
cities  of  North  America. 

Conseqaently .  we  ere  in  ■  ^ii> 
tion  to  offer  thoroufhly  depend¬ 
able  adrice  on  inveataeau. 

ALSO  AT  MKS«C  ST.  CAST.TOHOKTO 


J.  H.  Gundy,  of  Toronto.  .4fter 
Visiting  the  Prairie  Prov¬ 
inces,  Says  the  Western  (iov- 
ernments  Are  .More  Willing 
to  Consider  Viewpoint  of  In¬ 
vestor. 


Market  Both  at  Montreal  and 
Toronto  M  as  a  Little  Quieter 
During  the  Current  Week — 
Smarter  Enquiry  for  Ontaiio 
Municipal  Isvsues. 


WhUf  there  is  not  lie  marked 
aitnnt.v  in  provincial  and  municipal 
bonds  which  was  in  evidence  a  week 
or  so  ago.  the  trading  is  still  suh- 
.siaiitial. 

rtiore  are  two  faciora  couiributiug 
at  present  to  The  curtailment  of  the 
tmuover.  The  one  is  a  falling  off 
in  the  supply  of  new  Issues.  The 
other  is  a  decline  in  the  demand  from 
investors  in  the  United  States,  tiuei 
ill  turn  to  the  piepa  rat  ions  which  are 
bcitig  made  in  that  country  for  the' 
floating  of  the  coming  Victory  Ixan., 

.Mthouph  tlie  general  demand  for 
piovincial  and  municipal  is&ties  i«| 
not  as  active  a.s  it  was,  it  is  still  good.| 
and  particularly  for  those  Issued' 
within  the  Provluoe,  of  Ontario. 

.•VI 1  municipal,  as  well  as  provin¬ 
cial,  bonds  of  Ontario  being  legalized 
trusice  investments,  a  good  demand 
from  institutions  is  being  experienc¬ 
ed  for  them,  an.i  most  of  them  are 
selling  at  a  price  which  yields  5’4  to 
.j'z  per  cent.,  the  higher  yield  being 
■■  n  debentures  issued  by  the  smaller' 
towns  and  the  villages  of  ;he  pro¬ 
vince. 

Tlicic  Is  a  good  demand  from  in¬ 
vestors  generally  for  Toronto  and 
llaniilion  bonds  yielding  5.30  per 


The  statement  that  Western  con- 
difons  are  on  the  mend  will  be  sat¬ 
isfactory  information  for  the  Eastern 
Investor,  the  ipore  so  as  it  is  made 
Ihy  J.  H.  Gundy,  ot  .Messrs.  Wood, 

Gundy  &  Co.,  Toronto,  who  baa  re- 
!  turned  from  a  visit  to  the  Prairie 
Provinces  as  a  member  of  the  dele, 
gation  representing  Eastern  financial 
interests. 

Especially  comforting  is  Mr. 

Gundy's  appreciation  of  the  disposi¬ 
tion  on  the  part  of  Western  govern¬ 
ments  to  consider  the  point  of  view  perience  of 
of  investors,  and  to  rcasonablv  meet  Wrod  tlundv 
these  points  of  view  bond  dea 

T  think,  he  said,  "The  Western  , 

people  appreciate  the  fact  that  it  is  ui  tmr 

to  their  interest  to  make  the  West 
attractive  to  capital,  and  to  do  every-  ^ 

thing  reasonable  within  their  powpr  ^ 

to  give  capital  confidence,  and  I  ^  ^  j..'  „ 

think  there  Is  a  general  tendency  |  ’■ 

throughout  the  West  towards  more  !  ^  ‘ 

J  J  ....  -  mgs  (  omtian 
coiiseiwative  methods,  and  that  is  a  ,, 

.  J  ,  ,  vv  hen  the  Di 

result  of  experience  and  of  Inereas- 

ing  wealth  there.  S^nce  the  West 
has  become  more  wealthy  It  has 
become  conservative,  and.  as  the  u  \\\ 

country  becomes  older,  there  is  a  which  he  i 
body  of  experience  developing.  Hwrei 

MiniicipaHties  Doing  Better.  vesinient  ('or 

“So  far  as  the  country  itself  is  eon-  ager  of  ihe 
cernerl.  there  are  several  good  illus- ,  M 'rtgage  (  on 
trations.  Saskatoon,  for  example,  is  '  Wlien  tbc  (' 
getting  into  a  splendid  position.  Re-  formed  .Mr.  G 
gina  is  getting  into  better  shape,  and  oial  expen. 
the  whole  eonntry  is  improving  itsitically  all  Ills 
position.  Tf  Edmonton -keeps  on  as  found  it  nece; 
it  is  going  now  and  maintains  its  le-  sidence  in  On 
vies,  conditions  will  he  greatly  im-  upglcct  <pf  hi 
proved  thei-p.  That  city  is  making  a  w'lirn  it  waf 
sincere  effort  to  collect  its  taxes  and  bcalih,  S.r  T 
is  levying  $(500,000  a  year  sinking  <ouuK-llf  J  to 
fund.  The  arrangement  made  with  Finance  .Minii 
Prince  Albert  by  which  that  city’s  in-  frequontly  nu 
dehtedne.ss  to  be  repaid  within  45  successor,  th^ 
years,  with  an  ascending  scale  of  in-  Gundy,  be  ba 
tereat  rates,  is  giving  the  people  right -hand  nit 
courase  and  rtofi*  involve  very  ticularly  in  n 

subs'Untial  sacrifices  on  the  part  of  - 

ithe  bondholders  In  the  long 

the  same  time,  the  immediate  NFW  RQM 

to  the  ciiv  of  Prince  Albert  ui  very,  HI- M  UUH 


CAPITAL  PAID  UP  4  RESERVES 
Total  assets  over  -  - 


.lAMtS  H.  Gl.NDA 


Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  OoTemineni. 

For  Permanenl  Invesinient. 

(  anadian  Soctirities  of  all  kinds  Bought.  Sold  and  Appraised, 
<  oiTrsporidciice  solicited. 


W.  GRAHAM  BROWNE  &  CO 

Di:  U.FBS  I.V  B0M»S  .  022  ST.  .MMKS  ST.,  MONTREAL. 


C  oble  SddrrAA  —  “«(R  ARROW  ^K.'' 
■ber'e;  W  eoleni  Inlon;  A.  B.  C.  .Sfli  Edition 


Fifth  Mont. 


BEAUSOLEIL,  LIMITED 

Financial  Agents  and  Investment  Brokers 

DEALERS  I\ 

MUNICIPAL  AND  SCHOOL  BONDS 

112  ST.  JAMES  STREET  -  -  MONTREAL 


qOMKI  Al.  DEI  It  E 
A’ersailles  Biiildiiig. 
fM)  ST.  .IVMES  SI  . 
Tel.  main  TflsO,  :os|. 


(}l  I  B1  I  Dl  FHF.j 
(  onier  SI.  .lolin  ,V  St.  EiiMnche. 


The  demand  for-  the  Vigtorv  Loans 
both  ,Tt  Monti-eal  and  Toronto  con¬ 
tinues  sieadv.  if  not  as  active  as  a 
couple  of  weeks  aeo. 


We  Offer: 

Montreal  Trainwa.v  \  Power (  o.,  |,td„  Gig 
Ogilvic  rioiir  'lilK  (  oinpanj.  I, til.  G“r 
<  aiiiida  (  I'tii’i-iil  (  onipuiiy,  Limited  G''e 
Asbestos  (  ort>oration,  of  Can.,  Lt(L  n'~r 
Penman's.  Limited  it'^r 

Otic  her.  .lacriiics  I  artier  Fleet  rie  (  o.  o'Vr 
F’rice  and  full  particulars  on  application 


Ronds,  1Sh!4. 
Bonds,  19G2. 
Bonds,  1921). 
Ronds,  1942. 
Ronds,  192G. 
Bonds,  19."1. 


I  I  I  zrtOF  MCMi  IPAI,  BONUS. 

I'lie  tovvmship  of  Kitzroy,  Carleion 
County,  sold  ST.ftOo  bonds  to  R.  C. 
Matthews  &  Co.,  at  103.26.  or  on  a 
haFi.«  to  yield  ,'i.6I  p.c.  Many  ten¬ 
der.'  w  ore  received.  The  bonds  were 
6  p.e,.  payable  in  instalments. 


HEN  you  cash 
your  interest  Cou¬ 
pons,  buy  War-Savings 
Stamps  -with  the  money 
and  make  your  interest 
earn  interest.  W-S.  S. 
costs  $4.02  during  March. 


MR.  HOSMER  FONT ILESl IXG. 

Charles  K.  Hosmer.  who  has  been 
(■’(in.fined  to  the  Royal  Victoria  Hos¬ 
pital,  for  .sonic  weeks,  is  convalesc¬ 
ing  rapidly,  and  is  rxiien’tod  to  lie 
moved  to  liks  home  wiiliin  the  next 
vvcpk  Of  ten  days. 


Dominion  Express  Bldg..  MON'rREAL. 


NATIONAL  WAR-SAVINGS  COMMITTEE  •  OTTAWA 


•  *r  Herbert  M.  ^'hairinaTi 


Cnmphell  S^meeii.r,  \iin> 

H.  W.  Wood.  Calgai  N 
Hon.  <»eo.  A.  tiell. 

I.  B.  Monk.  ^Vinnipog 
<.ieo.  M.  Held.  Lonihui 
W.  K.  George,  Toronto 

Sir  <;eor«e  Burti.  *»Ui 
Dr.  4.  H.  Putnam.  Ottawa 


\V.  M.  BirkR.  Montrrnl 
IJene  T.  I.eelere,  Moiilical 
H«mi.  I'yrllle  Delage.  Qijehrt’ 

>iir  .1.  HonfflfiR  Haren,  St  -lohn 
.  %.  Illtiek.  Haiifev 
lion.  Btirdoi'k  MeKInnoa. 

CharJotictown. 

Tom  Moore,  Ottawa  S4 


One  ol  the  most  interesting  fea- 
itureii  of  the  financial  market  during 
[  the  current  week  was  the  sev'ere 
break  in  exchange  at  \evv  A'ork  on 
all  Luropeaii  counuies  and  Us  ap-| 
parent  effect  on  e.Ncliangc  between. 
Canada  and  the  I'nited  States.  I 

\1hen  all  restrictions  on  trading  in 
Sicrling  between  New  A'ork  and  Ix}n-| 
ri  n  were  removed,  .so  That  exchange 
might  have  been  said  to  find  its  own 
lr\cl.  Sterling  deeliiied  sharply  froml 
approximate!.’.  4.7(5.  and  continued  its, 
dow-uward  course  to  4. 50.  The  ef-| 
feel  on  .security  prices  wias  nil;  spc-{ 
ciaUie.s  in  ihc  New  York  market  oon- 
tinued  'n  ilieir  upward  eourso  and| 
.siandai'd  .slock.s  made  no  re.sponse  to 
any  gient  extent,  except  U.  S.  Steel.' 
whicli  advanced  a  point  or  two  in 
trading  in  the  cai  ly  part  of  the  w-eek,' 


i  Thonuoii.  Davidson  4  ('oinpanj. 
the  well-known  Montreal  finan 
'cial  firm,  aauoiiiiced  this  w  eel, 
the  fornialion  of  the  new  coui- 
'  paiiy  of  I'hornlon.  David.soii  A:  Coni- 
ipaiij.  I-iiiiited.  dealeis  in  (ioveiti- 
imeni,  niuni'Cipal  and  other  inve.si- 
.  rarni  securities.  The  president  (  f 

I  the  new  r  onipant-  is  llu.ab  G.  Da\id- 
Lson.  the  viee-presidenl  is  .Anlitir  I'. 
;Na:iou.  the  managing  director  .M 
i  Wheelwright,  and  two  remaining  iii~ 

;  rectors,  (.'olin  O.  Caineioii  riid  Lcsli; 

, A.  AVysc.  The  offices  will  coniiniif 
to  be  at  4Jh  Transporiaiioii  nuildiiis. 
The  new  organization  w  ill  .greatly  in- 
erease  tho  facilities  of  this  popular 
house  for  handling  liic  hiisiness  of 
clients  imerested  in  inic.stmcni  “c- 
curilies. 

Majni  .Nation,  who  served  over.-ca.- 
with  the  Tth  Battalion,  was  formt  rh 
•  onneettvl  witth  the  firm  of  If. 
Winch  4  Company,  at  Ybroria.  H.c.. 
iii'-uiancc  and  bond  house.  Mr. 
Wheelwright  has  had  some  ten  .\ear.s' 
eirperienee  in  the  bond  busine.s.s  in 
Ihe  United  .Slates  prior  to  hi.=  com¬ 
ing  to  Canada. 


OUR  service  i.s  more 
than  just  buying 
and  selling  Bonds.  Wc 
investigate  minutely  and 
buy  outright  the  Bonds 
we  offer.  We  can,  there¬ 
fore,  recommend  such 
issues  to  our  clients. 


Price  to  Yield 
Nearly  8% 


Jnanson  oros. 

lNfal)II»hetl  ISM 

164  Si.  James  St..  Montreal 


H-ritc  jor  our  h<t  o] 
Cwemmmt,  Munkipitl  and 
Industrial  Securities. 


5-'+%  5'+% 

Ne-w  Issue 

City  of  St.  Boniface 

i>t  i;  Jt  I.V  tiirt.  in.r.', 

Interest  payable  half-yearly 

TO  VIKf.O  .u,  ; 

I'ull  (>ar(t<  liters  ini  rviniOM. 


j  DORiMov  rrxrxs  prouts. 

Earnings  of  Dominion  Eiiiens. 
Eiinitrd,  for  the  lear  ending  Decem¬ 
ber  .31.  191S.  rvere  S71.I12  compared 
with  $50, .576  in  1017.  Disbur.sement.s 
for  depreeiation.  diridends.  etc,, 
amounted  to  $64, ,50:1.  leaving  a  bal- 
anre  for  the  year  of  $6,540.  which 
added  to  the  previous  balance,  made 
the  total  profit  and  Joss  suiTilus  $36.- 


Fosfer,  Bar  reft, 
Rieperf  &  Low 

Limited 

Telephone  Main  iSi 

Dorn!  nion  Kzpr«s«  Huildi 

14.'>  St.  Jnmea  St. 
Montreal. 


CANiy)A  BOND 
aCORPOMTIONI 


CAMPBELL.  TlIOMFhON  &  CO. 
UiHindH  Life  Bitildiiig,  rDltDX'I'O. 


TORONTO 


Western  Ontario  Bonds 

AVe  specialize  in  Bonds  and 
NccnriMcs  of  this  district,  ami 
being  on  tlie  gronnd  arc  in  a 
position  to  gix*  expert  ndvic’o. 

G.  B.  PERRY  &  CO. 

Morchuiits  Bank  lildu..  Ilaiiiiitoii. Dnl 


BANK  STOCKS 


We  rivonimeiid 

Montreal  Tramways  and 
Power  Company 


This  table  shows  the  high  and  low  prices  cf  bank  stocks,  with  sales  and  last  hid  f|ii.  nation^  up  (o  Unday  of  this  week  "^0®®  Co..  BoarfDea/erj.  Montreal 


Saturday  .Mond.i,\ 


1  iissduy  I  Wednesday  I  I'inirsday 


BONDS 


Secured  Gold  Bonds 

Due  .March  Isl.  1924. 

at  100  and  interest. 

Doiinmhiations: 
if!  1 00  —  <5500  —  $1,901'. 


BOND  PRICES 


(  umiilative  Preferred 
Stock 

4% Kh  Bonn*  of 


INVESTMENT  BROKERS 
Royal  Bank  Building 
TORONTO 


Oijf*  tl 
iil'w  furilH 
ITIOT  e  >  o 

t  r»<-  ( 1 V  " 
wilt. 'll  ’ 


This  week's  record, 
quotations: 

.Asbestos  Corpor.vfion 

f 'niiail.v  Uot tons  . 

(  iinitd.'i  ( 'i  Tiicni  . 

(  'ednr  Rapt, Is  . 

I  tiimiiiion  (  ol  l,i|i 
Dominion  Iroii 
Doiniiiii’n  W  .ir  I  o.nii  1h25 
D.>  19.31 


A  Corporation  Bond 
which  by  virtue  of  the 
“cost-plus’  contract  be¬ 
tween  the  Montreal  Tram- 
waye  Company  and  the 
City  of  Montreal  has 
much  the  same  degree  of 
security  as  a  Municipal 
Bond. 

Telephone  Afaln  8370 
for  particulars. 


Common  Slock 

lit  I 'l  orotilo  1 


I  (Xio 
.5(K) 
9100 
J  10(10 
UXIO 
I  rcHto 
271 00 
1307.50, 
2000 
321500 
.'i.-hklO 
47100 
1000 
3r5,3lU> 
;irs2.5o 
4.5900  ! 
io:t'»;us» 

I  hC.'vi 
ovoixt 
mliii 

iw . 


STOBIE,FORLON6&CO 


Members  Tor*  n  to  Stock  l.'xchango 


STOCKS  and 
BONDS 


R.  A.  DALY&CO. 


Rank  of  Xova  Scotia  Rida, 
as  Melinda  .St., 

TORONTO. 


12  King  St  reet  East 
Toronto 

f7  ^1.  *  •‘Aiiih.  Ranillton 


Oifrrt  Wlfp^  N.  Y.  A  Taranto 


THE  FE^A^lVCTAIi  TIMES,  MOyTKEAL,  SATURDAY,  APRIL  5,  1919 


PAPER  MAKERS 
IN  U.S.  ANGRY 
AT  DOMINION 


HINTS  TO  INVESTORS 


111  UbWb  rtllMIll  :  Steel  of  Canada.  account  for  ext tmsions  in  progiess  j 

_  ■  anti  contemplated,  will  take  about: 

■  T  nAMl|U|A|J  .  H.  E.  Q..  Chatham.  Ont.  —  Steel  $io, 000,000.  That  these  expendi- j 

11  I  IJIJiyilN  lljni  iCompauy  of  Canada  common  stock,  ture.s  are  possible  out  of  earnings  is 

■  ■#  W  Ifll  II  ■  WM  »  If  bought  around  the  prc.sent  price  of  evidence  of  the  progress  of  the  coni-j 

_  ffives  a  return  on  the  investment  ivany.  and  It  is  imporUnt  to  note  that} 

of  0.23  p.c„  a  very  satisfactory  yield  j  (he ‘increased  earnings  which  will  ac-i 
Circular  (’harges  That  Free,  for  an  issue  offering  a  substantial  cTue  to  the  company  as  a  result  ofj 

XewsDrint  Was  Brought  margin  of  safety.  As  to  the  com-  the  additional  improvements,  without  | 

‘ ‘  „  pany's  prospecu  we  would  refer  to  any  corresponding  increase  in  fixed: 

About  by  'Canadian  rropa*  an  article  published  in  The  Financial  charges,  will  redound  to  the  advan-’ 

o'andists” _ Ask  Congress  March  29,  embodying  the  tage  of  the  shareholders  in  that  they  I 

On  Robert  Hobson,  president  ^ill  reap  the  benefit  of  a  slabiiiiodj 

Get  (riueb^C  s  tinbargo  un  ^  the  company.  Not  only  does  the  dividend  rate.  I 

Puipwood  Stopped.  :  company  enjoy  an  exceedingly  strong  - - 

_  I  financial  position,  but  its  plants  have  Russell  Motor  Company.  I 

.  been  enlarged  and  extended  to  such  „  ^  W ,  Brockville.  Ont.— The' 

A  circular  has  been  issued.  C'u-  an  extent  that  it  receives  all  the  pro-  wjUys-Ovorland  Company  of  Canada  : 

dently  in  the  interests  of  newsprint '  fit  on  the  manufactured  article  from  controlled  bv  (he  Russell  Motor 
manufacturers  of  the  United  State*,  the  raw  material  to  the  finished  pro-  company  the  latter  now  being  a 

in  which  the  demand  is  made  that  duct.  Formerly  the  oonipany  was  holding  c’ompanv.  In  addition  to  ils  : 

Congre.ss  should  "negotiate  with  Can- :  handicapped  to  some  extent  by  hav-  original  holdings  of  Sl.bOO.OOO  of' 

aria,  and  particularly  The  Provincial  ing  to  share  these  profits  with  other  fi,.j^,  picferred  slock,  and’s20n,(i(iO  of 

Goverr.inont  of  Quebec,  the  restora- j  concerns.  It  is  well  fortified  with  common  stock,  the  Russell  Company.' 
fion  of  the  property  rights  in  the 'its  own  coal  and  ore  lands,  and  the  giiice  the  anuistice  was  signed,  put, 
puipwood  on  the  Crown  land  limits  large  variety  of  its  production  en-  another  .$500,000  into  the  Willysi 
acquired  by  the  United  Slates  in- j  sures  a  good  domestic,  as  well  as  Companv,  thereby  securing  control 

teiTsTs  prior  to  1910."  !  foreign,  market.  The  annual  state-  ,,f  oie  latter.  The  Russell  Company  i 

This  means  ihai  Congress  is  to  ment  will  very  likely  be  publislied  ],as  as  .subsidiaries  the  tVillys-Ovrr- 

le  asked  In  interfere  in  the  private  i  next  w-eek.  an<I  we  believe  it  will  lie  laud  Company  of  Canada,  ilie  Can- 1 

aflairs  of  the  Canadian  provinces  a  very  satisfactory  document  10  flic  adiaii  Cycle  and  .Motor  Company,  tlic 

and  to  pul  an  end  to  the  legislation  '  shareholders.  Russell  .Motor  Company  of  Delaware.  I 

adopted  by  those  provinces  for  the'  Canada  Cement  Company.  R'lffajo.  and  thci 


W 


Sarto  Peace 


adopted  by  those  provinces  for  the 
development  of  the  paper-making  in- 
du.s'try  within  their  own  borders. 
The  oircultir  uses  very  harsh  lan- 


harcholders.  j  Russell  .Motor  Company  of  Delaware.  I 

Canada  Cement  Company.  Buffalo,  and  thci 

,  ^  Machine  and  Siampin?;  Company  | 

The  Canada  Cement  Companj  Prom  these  companies  if' 

been  highly  successful  in^  Its  muni-  dividends  are  avail- 


Employers,  Give  the  Returned 
Soldier  a  Square  Deal ! 


.giiage  concerning  tuc  reguiauons 
prohibitius  the  export  of  I’rown 
Dand  wood  unless  manufactured  in¬ 
to  lumlyer  or  pulp.  It  describes  this 


the  regulations  undertakings,  and  in  consc-  ^pd  distribute  the  .same  to  the 


(juencB  the  company  has  accumulated 
a  considerable  cash  reserve,  whlcti 
places  it  in  a  favourable  position  to 


Russ, ell  .Motor  ('ompany  shtircholcl- 1 
ers,  I 

While  the  Russell  CoiTipany  con- 


ii-iiiivov  initii  Tt  fbweriheK  this  . .  .  . >mihc  inc  liusseii  i  ompany  coii- 

1  1' l  fl^'Srfis  the  conditions  consequent  upon  (,.oIs  the  Willys-Overlanrl  Companv 

r,  further  readjustment  period.  With  a  of  Canada,  (he  Willys-OTcrland  Com- 


.-Vmerican  investments.  It  further 

alleges  that  th.'  release  of  this  pulp-  ,,xp,.eied  that  the  demand  Ur  the  minor  capital  and  operating  interest, 
wooci  for  manufacturing  in  the  <.„,„pany  will  in-  This  promi.ses  to  proTc  very  bonefi- 

t  nited  States  "ould  supply  the  Art  crease  on  a  large  scale,  the  more  es-  rial  to  the  Canadian  (ompany,  bc- 

erican  mills  with  the  required  qua  -  pecjally  as  this  industry  has  been  cause  it  will  draw  important  sup- 
lity  of  raw  matenal  at  moderate  cos  , ,  j„  3  more  or  less  starved  comiilion  plies  from  the  big  Toledo  plant  and 
and  would  reduce  and  hold  stable  the  fPipjjig  ti)p  p^gt  four  years  owing  ‘o  thii.s  secure  the  advantage  of  low 
.‘celling  price  of  newsprint  in  the  jjjp  i.-ici;  of  consti'iidion.  in  the  cosi.«.  It  is  cxpecied  that  ninety  jier 
Suites.  The  circular  liirther  nieantime  ihere  seems  no  reason  10  cent,  of  ilie  gross  Iiiisiness  of  ilie 

charges  That  tlie  free  admission  of  (joubt  the  abilit.v  of  the  cornpan.v  to  organi/.alion  will  come  from  the 
jiaiier  from  Canada  was  brought  maintain  the  present  rate  of  dividend  Willys-Overland  of  Canada  subsidi- 
about  by  "adroit  work  in  this  conn-  of  6  p.e.  per  annum,  which  gives  anja''y- 
try  by  Canadian  propaganriisis. '  and  investment  yield  on  the  common  I  - - 


return  to  more  normal  conditions  it  pany  of  Toledo  mainlains  a  stronc 


minor  caiiiial  and  operating  interest. 
Tills  pronii.«es  to  proie  very  benefi¬ 
cial  to  the  Canadian  (ompany,  be¬ 
cause  it  will  draw  important  sup- 


It  is  (xpecied  that  ninety  jier 
f  the  gross  business  of  ilie  I 


of  ralselioods. 


Tlii>  circiila'-  is  full  of  misreiire- 
senialions  coiiccining  Ilie  attitude  of 
i  Timul.i.  the  prill  luces  and  ilic  new  s- 
pnn'  maniifaci  111  Cl  s.  The  Amci  icaii 
dull  on  iiewsiuini  was  removed  r.i 
ihc  rcqucsi  ami  '^'I'lely  for  the  benr- 


a  guiteirss  and  ingenuous  presi-  stock  at  around  the  present  price  cf  ^’eTa(la  and  Keiinccolf  roppers. 

55.  of  'I’j  p.c.  j  .1.  \I,  H..  \.V.  .\li  ibe  c- ppei  com 

„  I _  |pauic,-,  lia\e  Ix'.  11  arrected  aihe  . 

*  ■  I  b.\  Ilie  rr'diiction  111  loppcr  umial- 

The  Dominion  Steel  Corporaiion  iS|„;if.,.g.  ^,,,1  conscoiienih  ihcre  lia.r 
n  a  very  strong  i>osii ion  financially.;  ppp,,  ledui'tion.s  in  q,,,  oiCdimi... 


Dominion  Iron. 


'ir  '  the  icsuli  of  large  earnings  during  The  lates,  (.xaiiipic  in  ibis  11  i 

1  he  Ainriicaii  ,1,^,  ,,,,.pp  fQ,,,.  ye.ars.  which  ii,p  irdmi ion  by  llm  Anaioi:,'.- 

IS  removed  r.i  |,a\c  enabled  the  ocinpany  to  make |  pany  of  its  ilM  iiii  e-l  r..'i  fioiii 
for  the  bene-  pnlargements  and  extensions  io|to  1  p.e.  Tins  i.-  'b  .  ic  ad 


ion  recent  i>  .  ic 
iolisl.i  iiaid  J  p 


tit  of  Americ.an  new.spaiicr  pulilish-  plant  as  to  ensure  Innsiness  for  a  long  lion  recentii.  ii'  tli.  i  i.iofiaii.v  pri- 
<  r.'i.  and  the  Canadian  manufacturers  time  10  come,  not  the  leasi  important  \ioiisl.\  jiaid  J  p  - .  llov  iri  ii-, 
bad  nofiilng  to  do  with  it.  With  which  is  the  new  steel  plate  mill  copper  ciocU-:  liii.e  .1  .  been  w.li 
till' exception  of  newsprint  no  Classes  under  the  course  of  consi  ruenon.  At  liquidated,  ami  a-  K'limioti  ,:ml 
of  paiier  t  an  be  exported  from  <  an-  (j,p  p,.j,.p  pt  which  ihc  stock  is  now  Nevada  <  du.-ididuK  d  :'r<  am-,  o  ;  me 
ada  to  the  Slates  except  under  a  high  gpiijng,  namely,  about  62,  the  invest-  best  of  this  gmiiii  01  ;  e,  iiriii,  >  w , 
liit>  w  hu  li  is  piaetirally  prohibitiv e.  ^  p^p^.^  yields  you  9,60  p,r,,  on  attrae-  do  not  Iliitik  ilmi  slioiild  be  .sold.  Tbo' 
The  right  of  anx  country  to  prertcct  ;  ^j^p  yiel.1  for  a  stock  of  this  kind,  ir.a.v  not  advance  mm  ii  Jiici  ntiw,  ioii 
it.s  natural  iTsoiirees  is  beyond  dis-  q-|,p  px-tent  to  which  the  company  is  uliimalcly  tticy  wdll  sell  a'  hi  met 
luitr.  .Neither  the  sale  nor  the  lease  projrreasing  may  be  gathered  from  pricc.s  when  1  usiuess  again  pick; 
of  ail  acre  of  Canadian  .soil  carries  {f,p  expenditures  on  capital  up.  ■ 

with  it  a  guaraniee  of  the  right  to 

take  thine.'  from  it  out  of  the  conn- -  - - -  -  -  - 

try  or  to  bring  tilings  into  ii  from  '  - — - 

outside  of  the  count rv  if  the  Govern- 

Summary  of  the  News 

soliilely  (iwiicd  li\  priiale  persons. 

it  is  still  more  true  as  regards  land  L__— — — — _ _ _ 

(w  ned  bv  the  Crown  aiul  merely  t,  reu  .  »  .u  s-.  ,  •.•1. 

.  I..,,-  o,  nriviie  J'Obn,  N.B. — The  cost  of  the  bt.  \  ictoria.— I  he  tninimuni  wage,  de- 

,  r>rT  erai  oMs  Tile  I'ir-  Valley  Railway  lip  t«  March  1  cided  b>  a  government-appointed 

o  "if  a  't  It -1  Ihere  is  no  declared  by  Secretary  Mur-  lioard.  tias  gone  into  effect  fer  W’omen 

r  l  ",  rJniee  Lse  'a.'-  ^18  Budget  speech,  to  have  cmplo.Tcrs  in  Iho,  mercantile  indtis-' 

(ons  ,  uttona  aiia  .  .  ^  been  as  follows  :  From  We^stfield  via  tries  of  British  Columbia.  For  girls 

leases  may  not  be  ^^'oked.  and  it  Fredericton.  Woodstock,  and  women  over  IS  it,  is  fixed  at 

■»  .  »..s 

.'to,  !  St,  ,t.ta-Tb,  P.l.Kln.  Film  r™,.  '"'’''f-i 


Summary  of  the  News 


St.  .Jiohn,  N.B. — The  cost  of  the  St..  Victoria.— The  Tiiinimuni  wage.  de- 
John  Valley  Railway  up  to  March  l|  cided  bv  a  government-appointed 
last  was  declared  by  Secretary  Mur-  board,  has  gone  into  effect  fer  W’omen 
ray.  in  his  Budget  Speech,  to  have  cmplo.icrs  in  the,  mercantile  indiis-' 
been  as  follows  :  From  W'e.stfield  via|  tries  of  British  Columbia,  For  girls 
Gagetown.  Fredericton,  Woodstock, j  mul  women  over  IS  li,  is  fixed  at 
C'entrevdlle  To  Andoyer,  $6,946,021.  |26  9- 16  rents  per  hour  and  .$12.75  per 

-  week.  Under  IS.  $7  a  week  rising 


,  han'Fcd  from  time  to  time.  The  cm-  ■  John— The  Palestine  Film  Com-p®  , *  '  .®' ’  /'!<'i’^ant'le  indiis- j 

barco  is  not  as  vet  applied  to  pri-  Pa-fJ'  '®  about  to  establish  a  subsi- !’■!■>,  defined  as  meltiding  all  cstalv  ; 

vaielv  owned  land  but  there  is  no  diary  carporation,  with  capital  of  $1  f’'**  Ptirpose.-^ 

constitutional  or  moral  reason  why  ,  OOO.nno.  in  Can^a  and  plans  to  j  g^d^oi  mercha^^^  ' 

it  .should  not  be  ^  studio  here.  This  is  the  announce-  ‘‘“e  feoous  oi  niei  cnanaise. 

'  ment  of  Archibald  R.  Addison,  presi-  - -  I 

Unfair  (o  liMcslnrs.  Ident  of  the  parent  concern,  with  ,S(.  John,  N.B.  —  The  Brbish  eni- 

fine  result  of  the  embargo  which  ^  head  offices  in  1/Os  Angeles.  barge  on  lumber  has  Imen  lifteid.  One 

va.s  been  in  force  since  1910  bas  been  - -  .'-'i.  .John  conccni  has  sold  abuiii 

the  briuclna  in  to  the  jirovince  of  Arthur— In  the  case  of  Me- h"0.00o,00(t  feel  to  Great  Britain  and 

Quebec  of  foreign  capital  to  the  ex-  Cormack  vs.  F.  C.  Carman,  president!  another  has  sold  70,00o,o00  feet  since 
ieni  of  .$50,000,(100  for  the  develop-  Qf  Ontario  Petroleum  Coinpany,  I  January  1,  but  little  has  been  moved 
ment  of  pulp  and  paper  mills  here,  operating  in  Bothwell,  Judge  Logie!  owing  to  tonnage  shona.ge.  The  B.-it- 
It  would  be  grossly  unfair  to  these  ordered  Carman  to  return  $750,000  ish  Government  was  to  have  takvui. 
Investors  to  abandon  the  regulation  wiorth  of  stock,  and  also  $60,000  in  j  20,000,000  feet  of  lumber  from  the 

of  eight  years  standing,  which  was  ^  dlv'idends,  as  requested  in  the  action  Port  of  St.  John  in  March,  but  to  tne 

the  inducement  leading  them  to  in-  by  the  smaller  shareholders  of  the  cod  of  the  month  not  a  quartci-  of 

vest  their  money  in  this  province  and  I  company.  fit's  purchase  had  been  shipped. 

thus  place  their  puipwood  supplies  |  -  - -  ' 

at  the  mercy  of  their  American  com-  j  victoria  _ The  Do-den  Point  Asaem- 

i.Ptitor  1  vT.  “  Je  J  ' ff'Wf'a.— It  is  staled  that  a  com-! 

petiior.  hly  Plant,  being  prepared  for  the  out-  non,,  lo  Knino.  _ _ _ _  , _  I 


Victoria. — It  is  staled  that  a  com- 1 


The  intelligent  and  untiring  co-operation  of  employers 
throughout  the  whole  of  the  country  is  the  very  key¬ 
stone  around  which  Canada’s  repatriation  plans  must  be 
built. 

Many  employers  are  keeping  positions  open  for  soldiers 
who  formerly  held  them.  That  is  as  it  should  be.  But  it  is 
not  enough.  There  are  thousands  of  men  being  released 
from  the  army  who  have  no  definite  position  to  go  to. 


Hvery  employer,  in  taking  on  new  help,  should,  as  far  as  possible,  give  prefer¬ 
ence  to  a  returned  soldier.  Firstly,  because  he  owes  it  to  the  returned  soldier. 
Secondly,  because  it  is  good  business  to  do  so,  and  here’s  the  reason  :  The 
soldier  is  a  better  worker,  more  efficient  and  dependable,  because  of  his  mili¬ 
tary  training.  He  is  a  better  citizen,  with  a  broader  outlook,  a  clearer  vision 
of  the  things  that  matter. 


Do  not  suppose  for  one  minute  that  the  soldier  has  lost  initiative.  The  man 
who  has  been  ^^over  the  top”  is  a  man  who  has  learned  to  do  a  job  thor- 
oughly — when  it  has  to  be  done.  He  does  not  work  by  the  clock. 

But  giving  the  returned  man  a  job — and  the  best  job  you  have  —  is  not  the 
only  duty  employers  must  discharge. 


petitor.  t^ly  Plant,  being  prepared  for  the  out-  nanv  i«s  h^tinfr  r.roontvn/i 

The  agitation  represented  by  this  I  Foundation  Company  over  the  Canadian  Puget  Sound' Lum- 

circiilar  is  obviously  carried  o  .  b>  -  buHg  jjas  closed  down  until  further  ^gj.  -g  i,itci-°sis  in  Victoria  Tim 
certain  American  new.snnnt  manu-  Thi,  i,  .o  v,o  a.m  ®  victoria.  The 


certain  American  new.sprint  manu-  vhl,  is  stated  to  he  due  tn _  oiw. -.xis  .n  viciona. 

s?i7rrrc.M';r,;rani‘'“  "i'  ■■’""'fr"'”  ■"t?";  nock  S*.?",;,,';;  The  returned  man  must  also  be  given  a  reasonable  chance  to  “pick  up  the 

r.r, .4 threads”  auain  ^  f 

are  reluctant  to  build  mills  for  the;  the  plant.  Lustnets.  ^  ,1.111  CCIUO  aj^Cllll. 

manufacture  of  the  timber  into  pulp-  _ _  ^  , 

ajid  paper  on  the  spot.  It  is  no  j  Vancouver ,— The  Pacific  Construe-  E'linonton.— The  free  shipment  of! 
concern  of  the  Province  of  Quebec  tion  Co.  has  refused  to  meet  all  de-  northern  to  the  south-; 

whether  the  holder  of  a  timber  lease  i  mands  of  the  men  in  the  f5oquillain  Albeita  has  been  takcu 

owns  a  paper  mill  in  the  United  |  yards  and  the  plant  is  still  closed  aav'^nUge  of  by  numerous  cattle! 

Slates  or  not.  It  is  not  the  business  down  indefinitely.  The  men  are  •"P^cu  ators,  and  has  already  cost  the  A'  I-|a  nflpS  Tlflf'  inriK  rOf*  ftVTTHlAi'nV  rtl*  rrtF  rlPttfMF  tnAll 

of  this  prorinee  to  supply  cheap  asking  retroactive  pay  'Cf  the  full  savernment  $40t),00<i.  according  tot  V  *  1C  ULICO  llUl  ll/l  Syilipalliy  Ol  lOl  MCllCl  COIlolUCl  OllOIl  Hlall 

puipwood  to  any  manufacturer  out- j  Macdonald  award  back  to  and  includ-  Bon.  Mi.  treiai.  The  total  (xist  is  ttOWO  linA 

side  of  Canada.  ling  the  first  award  of  September  ocaily  a  million  dollars  since  Uk*'  lHOoC  iVHO  UlU  OOl  HClUnliy  oCItVc  111  lIlC  llgflllllg  11I16. 

It  is  not  very  likely  that  the  ,  last.  railways  ^have  been  bearing  half  the 

United  States  Congress  xvill  under- j  - -  above  reason,  the|  S  U  Ji  a  I  ,£  1.  ‘a 

t^k'e  to  dictate  to  Quebec  the  policy!  Halifax. — The  President  of  the  Pro-  Goienimcnt  has  cancelled  H©  Cl06S  HOL  dDDCAl  lOf  CtlSHTlty. 

it  should  pursue  in  the  regulation  of ,  vincial  I.a.bour  Federation  of  .Nova  '•?('  ^''■f'nsenionts  for  further  shui-. 

its  Crown  land  leases.  If  it  should  Scotia  and  the  delegate  of  the  Min-  I  nil 

do  so,  the  only  argument  that  it  |  ers’  Lodge  of  Stellarton,  the  iaMer  Ka  Q06S  ufilllftllCl  O.  SOIldT^  oP<t/ 

could  employ  would  be  the  threat  to  j  representing  a  membership  n*’  i.tJoO,  Yarmouth,  .N.S. —  The  three  ship-i  **  ***  **  <^*ft***f^  mCUC. 

stop  the  free  admission  of  Canadian  |  have  waited  on  the  Nova  Sr-niia  Gov-  yards  at  Belliveau's  Cove  xviil  be  busy  / 

pulp  and  paper  into  the  United  ■  ernment  in  connection  xvith  the  clos-  for  months  to  come.  Four  vessels 

States.  Since  that  free  admission  i  ing  down  of  the  Allan  and  .M'-Gregor !  are  now  on  the  stocks  and  will  be  TT  L.  23  X  *  X*  --  *XX 

was  enacted  on  the  demand  of  Am- j  mines  at  Stellarton.  These  mines!  ready  to  launch  in  May,  June  aud  M  #16  M\d3CLtiriCLttOt%  I 

crican  consumers  and  not  of  Can- ;  have  been  idle  over  five  weeks,  j  July.  ’  m  * 

adian  manufacturers,  it  is  obvious  i  throwing  400  men  out  of  work.  They|  - -  A  WT  A 

that  Congress  would  have  to  deal !  that  the  miners  be  authorized  to ,  Vancouver.— The  Bnarii  nf  t  •  ■  vl  1  AWA 

with  these  consumers  If  it  should  operate  the  mines  themselves.  'Phe  j  has  decided  iitxjn  the  forma _  _ -  -  .  — - _ _ 

iecide  to  cancel  the  free  paper  enact-  delegates  will  go  to  Ottawa  later.  j  immigraticn  departmen"  handle  _ _ _ _  _  _  _ 

- -  f'allcd',i,fs7h’^srof  deTeulSmem  CnMOKITnia  nilMUrPAM  1'^  f’cm  the  trust  aocoRiit  ere-|NEW  RAILWAY  FOR  WEST.  ^P®^  “P  a'-eas  'vf  het- 

PUT.PJVOOD  SHIPJUF.MS.  .  /.run  reference  is  being  made  to  tUIVIUN  I  UN’UUNVtuAN  Utod  by  the  sale  of  the  bonds,  in'  -  ooal  than  can  bo  found  in  lb- 


The  Repatriation  Committee 


OTTAWA 


P„lpw„ort  fk”  .'i*",".";  F.bf].',!,  “J™, ..k 


EDMONTON-DUNVEGAN 


to  draw  from  the  trust  aocomit  ere- 1  NEW  RAILWAY  FOR  WEST.I^’O'*'^  7P««  “P  areas  of  bet- 


?ni  Oatario  show  good  increase,®  for  \ 

the  first  part  of  the  present  year,  representations  by  wes 
The  T.  &  N.  O.  Railway  reports  an  |  some  construction 
increase  of  more  than  91  p.e.  over  done  this  season,  while  if  :s  expected 
December,  total  shipments  in  Janu- '  "  Bi  he  completed  by  the  end 

aiw  being  11,202.  or  an  increase  ftf  , ’he  summer  of  1920 

2.670  cords  of  puipwood  from  the  - 

December  total.  i  New  Glasgow. — D.  H 


This  has  been  done  as  the  result  of  gra-ing  'n  Ganau"'  ' 
representations  by  western  members,,,  several  thousand  ftoilar’I 
and  some  construction  work  will  i»e ,  '•mr.  . 


a'ed  by  the  sale  «rf  tihe  bonds,  in 
Older  to  meet  tiiesc  const ruelioii 


ter  coal  than  <'an  bo  found  in  tbi- 
Western  State.s  ami  a  iiig  market  foi 


by  the  end.  nd:non»nn  Provineia'  Trea-uer 
I  Mitchell  aniiouneed  In  the  Alberta 
liegislartire  thof  the  provinre’s  agrl- 
.McD.oi;gai;.|  ciilfiirnl,  rnln.'ng  and  Tuanurac.f :,  ring 


RAILWAY  DIFFICULTY  :£r:;e;::  a;:nso';^ n^ie^r “  i  •  ..-.>.0,. .  ,1...;  sh.mid  bedevciopcd^omi.  ..f  ,h. 

_  1  this  tnist  amount  wrruld  not  hesnffi-  B'.od  Coal  Bislriel.  hne.  riie  money,  he  said,  coni, I  b- 

iiier  Niennrt  Nhvs  if  1  iiiniicing  I ' to  meet  tbo  deunands  for  more  l.cgusiaiioii  bcfoi  e  the  Parliament  '17ie''^,.„ni'pan v  **  vvas  *imi' *'  i riUnn  ' 
nie.  Sleanrt  Sajs  if  1  mam  ing  i  will  likdy  result  I,,  an  ex-  financl’^ 

lone  In  t.he  mn.n1ime  the  J’rovlnce  ,  ijinc  heliig  giaiilcd  fortlie!  _ ' _ '  _ 

•.soil'd  have  to  face  a  serious  I'tn  j i,it„iii,|„n  \\  e.,t-|  |  n  UdMI’t \V  TMII'M  It  I  I  I 

bloiii  xvhen  the  trust  fund  was  ex-'.,p„  Haiuai,  whb  ii  v.ill  d- xeb»p  a!  w'Vp,ino..  im  'nniin^^^ . Him  ol 

ic,”xted.  In  rfspect  to  giiarar.tees.  ,11,1,  ■,(  ]„  the  Rmkv  M«nininln  r<M>t-',i 

ri.FM  ,  in  MIC  lonKx  .xnnininiii  oMn  Inti.riialioiiiil  Uiaii  1  oinpsiix 

- ...  ihljls.  smith  of  laRarx,  Alla.  The  | 

iXmiF.R  TOnU  f'B  IHVIHKM'  cotislnirtlon  of  Ui'm  road  was  delay- 1  tndlc  at.-.l  l,v  the  fact 

..  ''I  h'.'he  va-  thiG  r.r-r,slts,|n,  f,ve  ve„r.  of  II,. 

.  e  iua'.h  Vm-  -  .o,.,..e  en  ..narter  l.o.npant  .  . .  ttinmo. 

Ir.  X  rd  a  scend  in'e-.m  d  ..b  nd  6  v  ,  T  e-n,.  ,  Ss,  vorl.  bfenker,  1  itj,  „i,„U<  ■,,•,,.,1,1  »  Ini.-  tutlo 

-  '-.I...  '  r  Ii  ■  .0  I  n.'in,:  o’  •nr  fmopan).  ,i«  i  •,  ,ar  ove,  nu,  ,..'..1 


December  total.  1  New  Glasgow. — D.  H  .McD-ougail.i  culturnl,  inln.'ng  and  Tuanurac.'i.rlng 

Paper  shipments  of  6.941  tons  shoTc  pre«!den*  of  the  Nova  Seotla  Steel  A-  prodtjc’i.  la,*  year  aino  iii’rq  n,  f  . 
an  incre-isp  of  "O  p.e.;  whilp  pulp-  ('•''.al  Co..  T.td.,  interviewed  ny  fbe  794. IkO.  'J'h*-  ,  r,^]  prodi;c*'oTi  o'  aI- 
•vood  shipmen’s  of  9  419  tons  a-eiNev-  Glasgow  Evening  News,  stated  ijefs  row  •)(!.  gr'i.  <  •  <,f  ,ariv 

iown  2‘’<.7  p.e.  tha*  the  Forging  and  Bxl*  and  \,r«  provlnee  <n  'he  D'lrntn'on.  To'ei 

- -  Depa-'menf  have  been  x-o-kina  for  cap1*el  reven-.e  e'  A  ‘1,  ■  •*, 

t  ancoiix  er.-  The  T'nior  .'-•oamthtp  sotne  i'ttip  time  and  tha‘  G  ;  ad  been  ve*r,  *nade  up  i.rlii' t'.;; '  i  ■/  -lau, 
'ompany  of  Brlrlsb  Golumt, la  basis-  ar'anged  •<,  tiegln  -o’.ilnr  ih‘s  week  was.  *9.9,.6.12i,  at, -I  e  1  t.f  r,d:'  :r»  ,  42.- 
«uod  1'»  new  spring  Bchediile  u'ldfr  A'so.  that  i;  was  expected  'hat  mn-  972.N.9f  i'.ihllc  d/ 't*  -r  a.  i-io  7,,,  h*. 
wbRl;  r'.re  xrssr's  wi'  «.a‘i  f-oni  rh'.s  diiiona  w-o'uld  pernn!*  cf  starting  ope-  s'  tn,  ,  ns,  I'lj,  ,  ;.  i,..,,,. 

p  vTt  a'  PtaRd  Inttrxa.s.  to  -a,,  <),rp  raiioi.s  n  tb.  o-te-  m  a  »”n  ti  ■  h,  Pr'-etd  v,* 

•>t  the  com  par  >s  ifietnes*  nei*  tew  d«>-*  ,  o'  •  T.j'.t, 


Premier  Stewart  Says  if  l  inniicingi 
'r,'uns  Nol  Found  Rcccitersliip 
is  Tlircjitened. 

Edmonton.  i’ren'uei-  PteTni-t, 

■peak'nir  :n  tU(.  provintn.'il  llt.itje  im 
’he  budt.'t,  Ti.tide  the  s'atemeti"  iha‘ 
c  .  rome  meanw  rt'U'.d  b,  'rend 
•e  f-.nance  !!cre«sa rx  co.-s’ruf- 


yon  exjiend' 

'irfy  ftf  *h^  J 

/dm  O’ 

Dioveg.ii  Mr 

•1  i.b  r  r.'.UTr.l/. 

1  a.  V 

I'.’ov 

i 

aii'erd  ,  tb 

n  a 

t'iot  . 

* '  w  ,  V  f » 5 1 

<!  bare  *.  go 

it  ’o  a 

f  '  :  u 

A  4i  *  r*' 

Ift.  r  ,  r 

M  • 

xted.  In  rtspect  to  giiarar.tf  es. 


ixmiF.R  Tonufd  DivinKM' 


Brillsh  .'m-  ■-  To,  ■  o  ; 

)r.  x  -fd  ft  xs'or.d  ‘.ntr-!m  d  ..b  tul  f, 
..  ’;•  :»  .  '.,  1:..  '  r  li- 

.  :riec- ic  '.ix.  K  >'■  ■  dead  .  ■ 

f.  p  <  on  •.*.,•  I •'  ai.  e*.* 

*  r*;  o'  ;  f 

•n*  I'O  .1.'.  •',*■  ita  trf,  -■(«  . 

Vtat’h 


. .  ‘y,  tile  Intirnatioliiil  l/oaii  1  <.|>i|iaiix 

a  *  I '-e  ’WS  that  aicat  progic"  has  hect, 
id  was  delay  -  I  '|  hi,  !s  In.ll.  .•il«',l  l.v  the  fact 

-etsltailn, 

i't.inpaii,  »  rxislin.c  i.iil'  ttoii.io 
Vorl.  Ftenker,  I  w.  lUi  ,,f  at...  k  ■*sxs..|il  w  Ini.-  m  1 14/ 
rrenpany.  u.  i  ..r,,  •.  ear  ove,  14  "  km,  smI.I 

Il'tft'a  i..a*|*^h,  Iltrs-'-  ,  *  kp  '.lIAa’l  tf.  Mir 

■  »n T  p  %.(■«.  (M  ,  ft  III, , ;  ;<it.  •  /,  r •  - . .b  'n  t  lir 


o'  •  ,1'  f  rrn^ani  .  ,i« 
•  t  ( I'tn  ■  a  1  ...1 

I  f.de  1  a  »nT  ji  %.i<i 
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Nova  Scotia  Steel  &  Coal 
Company,  Limited 

and 

Subsidiary  Companies 


TAX  RATE  LOWERED 


Annual  Statement  to  December  31,  1918 


Snrplus  from  181S  Enables  Toronto 
to  Cnt  Tax  by  Ttto  Mills.  ! 

Toronto.  —  City  C(>mr.il?s.ipi;et' 

I  Thomas  Brarfshaw  ba.s  recoinimoid-  ^ 
ed  a  tax  rate  for  the  city  of  2.S14 
I  mills  for  irtlf)  cotnpaird  with  Sotg 
mills  In  lOlS. 

.  ^  'This  docrcaae.  of  fro  mills  tmder , 
i  last  year’s  rate  has  been  accomplish - 
'  ed  in  the  face  of  an  luoreased  un-  ^ 

!  controllable  expenditure  over  1918  of' 

'  oTTcr  $lfi3,900.  and  in  controllah'e , 

I  expenditure  of  ?1. 170.983.  It  means 
I  that  Toronto's  tax  rate  this  .veer  trill 
be  lo-wer  than  that  of  .my  other  city 
ID  Ontario,  tciih  the  exception  of 
tVIndisor.  Ouatra  and  Kingston,  the 
j  rale  of  the  latter  city  standing  at 
■  the  aa.Ttie  fietire. 

!  One  of  the  features  trhioh  has 
made  it  possiW 


DEFINITE  PEACE  TREATY  IS 
LIKELYTOBRING  ACTIVITY  IN 
STEEL, SAYSNOVASCOTIAHEAD 


Important  t^ttcrancef;  bj'  Ppeadent  McDoiijrall  at  Annual  Moet- 
inir — Quiet  in  Coal  Buaineapt  Due  to  Fact  That  Consumers 
Are  Li\ing  on  Supplies  Stored  Up  in  Time  of  Apprehen¬ 
sion — )\ill  Charter  or  Purchase  Ship  Toiin.ace  'lATien  (  on-‘ 
ditions  Warrant— To  Store  Ore  at  ahana. 


THE  ROYAL  TRUST  CO. 


,  .  .  „  _  EOtCCTOM  AJfT»  TBUSlcra 

tiplUl  Fully  p«ia.  tJ.OOO.OOp . Raerva  Voad  thOOOtOM 

BOAmo  or  omECTOBs 

Sir  I’iaMt  Moradiili,  B»rt ,  PrwWeBt 
Huatly  &.  Dnu—unil,  Vim-PrMidcBV. 

Lt.-Ccl.  Sir  H.  Mectacn  Allan.  C.V.O.  Hoa.  Sir  Lomar  Qonla.  KXJ.'M.O. 

R.  B.  Anm*  C.  R.  Homor 

U  Col  Kon  C.  C.  Baflaatynt.  M.P. 

E.  W  Beatty,  K.a  MoMastar 

C.  W.  Dean 

Sir  Charles  Gordon,  03.E. 

A.  Z.  tMt,  MftBflCCfe 

.ace.  OFWCE  Ain>  BATCTT  OEFOSIT  TACLTS 

1«S8T^7A  hires  STREET . . htONTBaAl, 

Franrhesr — Calvary,  Edmontan,  TTalMlan,  Ottawa,  Quabsa,  R^na,  St.  S£.. 

_  ... 


.(ohn>  KBd,  Toeonto.  Vanoouvwr.  Victoria,  wlnnipag. 


Contlnuinp.  ^Tr.  ^irPoucall  said. 


MI  A>rr  SHEET,  .list  DECEMBEB,  ISIS 


tAeally  one  and  one-iiaJf  mtlls  in  th 
•..ax  rate. 


.VSSETS 


flTlnlnir  Prnpertie.s.  Beal  Estate,  Butldinirs,  Plant 
.Slarhiiier}  and  Eijuipmenf,  Less  Depreciation. 

<  onipany's  Ilcnd'^  Purchased  for  Sinking  Fund 
Deferred  Balances  ifeeei'able  on  Houses  Sold  ..  . 
t  orrent  As.!ets 


$23,229,766.27 
86,9,37.69 
67,404  28 


A  ven-  satisfactory  account  of  the 

.  ^''"rtition  and  prospocts  of  the  steel ''  As  to  the  collieries,  the  grriiicrpor- 

of  "1  and  particularly; Hon  of  tho  production  1=  usuallvcon- 

,f^iK  J!  &  .  turned  at  the  Steet  Works,  under  con. 

'  oal  tompanj  ,  l.imiteil.  w.ts  clveu  at  ditions  of  normal  operations,  and 
rbe  coinpany.s  annual  ineoting  at  ^vb’Tp  at  present  the  demand  for  coal 
Now  tllasaow  by  Presdent  D.  H.  Me-  ,  Is  limited  to  the  domcrtlc  supply  and 
Ttoiigall.  He  said  that  he  had  every  i  the  iransportatlon  and  manufaclur- 
hope  th.ii  confidence  would  he  re-Mng  requlrcmcnls  of  the  Province,  we 
stond  upon  ibe  conclusion  of  a  sai-' fully  expect  that  when  the  Steel 
Ibfacior.i  peace  treaty,  and  in  rhat^P’ant  is  in  operation,  Its  require- 

1  he 


Inventories. 

Accounts  .and  Bills  Receivable  less  Re¬ 
serve  .  . 

I^omininn  of  Canada  '.’icto-'-  Bonds.- . 

Call  Loans.  . 

Cash  1:  Dan.k-  and  cn  deposit . 


$3,]SS.661  06 


KNITTING  GO'S 
PROFITS  MADE 
A  SMART  GAIN 


2,793,826  99 
2,025,133  06 
963,581  87 
2.527.624  88 


-  11,468.828.36 


EaiTingis  on  Conimon  Stork  of 
the  Monarch  Knitting  (  o.  for 
19]  8  Wore  Equal  to  23.4  P.f',  ^ 


Deferred  f  harge*  to  Operalioiis- 


'hinim'ssion  and  Discount  on  Securities 
issued,  less  amount®  -(vritten  olf  .  .  , 

L-fev.depiTinnT  rxpenditure?,  etc..  .  . 

IrstiruncG  and  Stcatners  hire  prepaid  .  .  . . 


300,000  00 
72,563  65 
63,417  71 


ewnt  It  was  to  be  expected  Hi, at  the  ’*’'■1^  the  local  de- 

stcet  market  would  revive  alonp ' ’'’‘“'''ts-  a»'l  'he  arca?er  qu.antity  of 
wiib  otlicr  forms  of  business  ^  1  coal  required  for  tr.ansportat'on  uses, 
arcaier  quaniilv  of  coal  would  also'""'’®’'  '"'P'f'ed  business  conditions, 
be  i  cquirM  for  1  ransporf st ion  pnr- i  f’enpird. 

noM-  under  Improved  business  con-i  believe  that  the  preserr  de- 

.lit  on.c,  an.1  Hv.s  with  the  amount  re  f"’"  f.'prc.sent.Hivc 

qiiirc.l  for  normal  activUv  .he  '  on.-^'iine.  s  are  drp.mdine 

sted  works  w.nild  keep  '  the  .-nm-  ■  '«'  been  stor- 

pany’;  cc.H  mines  f.illv  occupifd  '''  ‘'xpr-ctatiou  of  con.lu '..im  Hml- 

be  present  sla.  k  demand  for  cost  '«'•  '’''ms  ' 

wuiler  of  |9IT-i‘.h;  I’pe  mtl.l  wca- 

ther.  and  the  con'  luston  of  hostlHHes 
have  lessened  the  anxiety  (>f  larsc 
upon  te  stores  ,.onsuiners  as  to  coal  supply  and 
they  V,a^.'  mn.i'  fr.e  ii'.c  ol  Hicir 
slocks  of  coal. 


Friendship  is  no  Criterion 


In  the  selection _of  sn  Executor-  Qnltn  the  contrary. 
As  a  rule,  the  lees  pennnai  Interest  an  Executor  has  In 
sn  F.state,  Hh>  better  Its  affairs  are  administered.  The 
sclectiou  of  an  Exeentor  Is  a  matter  of  bnsiness,  not  of 
friendship.  Friendship  should,  tierefore,  gdve  waj  to 
sonnd  bnstneas  .Indrment, 


Appoint  this  Company  ronr  Executor. 


Montreal  Trust  Company 


air  Berhcrt  a  Belt,  Prraiaejit  A.  J.  Bro,,^,  KrS>»  vaM>Bnai 

11  Place  d’Armes  Square. 


435,981  36, 


EIABIMTIES 


fapHal  Stock — 

Eight  ],if-r  cent.  Cumulative  rrefcrence — 
.Au; !'ori.-:f '1  and  Irsued  lO.OOf)  Shares 

.M  8100  ( ;ich.  ...  . 

(itfiiua.-^  ;  .Au' i'ori.ce;!  ard  I®.sueri- 
Share..;  of  810(1  each . 


■150. 


kll 


Per  font. 
F.T®tfi!i  Ha 
Vote  l.'i-,-,. 


f  I! i-.ulaf H e  Preference 
!■  (  ojupiKi.' .  I  liniied. 

If  I'.i.r  pain  on  this  Stock  up  to  Dec 

Bonded  and  nel'enttire  Debt 

Fiv"  per  c'-nt.  First  Mort- 
irag.'  Siriiin.g  i-uii'.l  .-.>31 
Bond?  dne  .J-uiv  1 ,  1  i'.jtt- 
aurhorizr.!  86,000,000  00 

Less:— Rcde-rtncd  by  Sink¬ 
ing  Fund  . 


■cupifd, 

present  slack  demand  for  coal 
(Vninoi-oH  1  1  -  r>  / ■  ..hould  I-e  regarded  a.s  tvholl.\  abnor  ■ 

1..t  P.(  .  in  ,„;j|  and  due  to  the  fact  that  .'onsiim-l 
1917  —  RlHSiness  is  LfK'king;  •■rs  .veie  living  upon  the  s’nres  .ons  inters 

/Verv  (Jood.  Whi.-li  they  had  eccnmnlated  Itefore 

'  ih.e  tx’gtnnfnp  of  winter  in  the  ex- 

pf-ctation  of  conditions  similar  lo. 

The  prosperous  <-ytndit1on  of  the  'hose  of  last  winter.  "liutf-.  t.M'v  cood  prog- 

,  textile  compan:es  in  Canada  is.  again  Mr  McDoupaHV  utterances  const!- ' 

835.288.91;^  I  showm  by  the  annual  statement  of  mting  at.  .'xpresslon  of  tlu>’ optni,.n  '  hat  c  pone,  m.n  opera 

•Monarch  Kr.itiinp  Comiiany  for  of  one  of  the  leadtuH  steel  .•xperison 
I  the  year  endir.p  De-cember  31.  1918.  ■thp  coutin.  nt  of  .North  America,  cro- 
;  .t  profits  aft.'r  providing  for  de-  ated  a  vo;  v  pood  Impression  amonp 
pieciation  ami  war  taxes,  were  tpe  aharchnld.'re  who  attended  the 

I  bo  .  compared  wdth  $3u2,413.  an  in-  meetinp.  In  spite  of  the  spipiker’s  ,,,,,  r-,„.nne  nr  the  1  nitfd 

V -  extreme  caution,  there  was  on  under-  '  rn-oonsrd  in  order  to 

-ito  uf^ual  deduction  of  tone  of  roiif  .le.ncc  which  conveyed  rievelcmm -ti  of  the 

•J  foi  the  pio.eried  d;\ idends,  there  impression  that  the  Scotia  C.w’-  ‘ consi.ler- 
15,000,000.00  :  ''''  '’dninmn  stock  >299.-' r.-marlvable  financial  "l'.'"'’  o  o  c  ^  Vaba^^^^ 

- $16,000,000  00il-.4.  or  equal  to  23.4  p.c.  thai  is_-  Mrcngtli  and  r.-sourees,  could  look  •  f"''' ^  ® 

Stork  of  the  sue.  .  ompared  with  11. i  p.c.  in  191,.  forward  to  a  verv  satlsfact.irv  bust-  ''.'/j,  r-nmmencrmeui  .>f 

T60,000.00!  The  directors  say  in  their  report  :  _ :  .j  _  .1.., _ _  1-  :  S'nce  the  eoinmenccmeiit  .>r 


tERLlNGTRUSTSeORlbRW&N 


$1,000,000  00 


tion  and  about  l.otMi  toms  of  ore  are 
now  being  raised  dal't.  .As.  owing 
Mo  the  shi|»)>in,p  situa'.'or,,  it  is  impro¬ 
bable  that  yjiy  conslderublo  tonnage 
of  ore  can  he  sold  for  delivery  in 


51,  1916. 


_  .  ,  ■  I  ness  period  as  soon  as  the  present  1n- 

Owmg  to  the  strong  financial  PO- '  removed. 


ibe 


A  Eegal  Iiiwsfmetil  for  Tnisf  Fund* 

lour  money  is  invested  and  retiayinent 
of  interest  and  principal  on  due  dale 
is  absolutely  guaranteed.  'Write  (o-dar 
for  further  Information  and  booklet 
entitled,  “Experimeufs  Ulth  Monej.** 


to  A3fD  12  KDiG  STREET  EAST. 


HEAP  OFFICE- TORONTO 


H 


^GUARANTEED  MORTGAGE  H 
«  INVESTMENTS  I  II 

1^10/  i 

^2/0  ;; 


308.580  02 


war  the  Company  has  lost  1i\  war  or 
marin'  disastci'.;  I'onr  of  its  lonp- 
Col.  Thomas  i'antley.  Chairman  of  lerin  ciiariered  steamers  and  has  a' 
Ihe  Board  of  Direetors.  presided  and i  the  firesrpt  time  one  steamer  under 
there  was  a  large  attnidanee  of '  time  charter  of  8  dim  tons  dead'vcdpht. 

shareholders.  Tn  moving  ihe  adop-iThe  steamer  AVatuka,  the  last  boat 
Hon  of  the  .Annual  Statemcm  fortlie  btiilt  by  the  Company,  ha.-  hern  re 
year  191R  Col.  t  'nntley  referred  par.  tained  tn  the  Conin.-my'®  ser '  ice.  M  < 


S’ix  per  cent,  Fi-st  .Me’-f'ia-re 
Stnkinc  l-'und  Grib:  Br'''ds 
of  Tiip  F;.?',err!  Car  Co.. 
Ltd.,  due  duly  I.  19.-2 
Le.ss — Rf.icf  mr  d  I-.;.-  Sinkin?!: 
Fund. 


6,691,419.98 


I  sitinii  r.f  Ihe  e  nipany.  the  directors 
C'lcb-  itiociiug  held  on  Ma-reh  12th, 
i;H9.  declared  a  dividend  of  4  p.c. 

-n  Hic  ( .oinmon  stex'k  of  the  company 
f  V  the  year  ending  November  30tl;, 

1918,  payable  April  1st,  to  shamehold- 
ers  of  rceord  March  22nd,  1919. 

"The  dirrs’ors  lexik  forward  with  nenlarly  to  the  ehajiges  in  the  d'rPc-  pnrpo 

inrate  and 


Uninterrupted  Executor  Service 


confidenee  to  the  bnsine.s®;  of  the 


1.000.000  00 

44,600  00 


IX  per  cent. 
Bonri;  ()!  i 
l.aml  Co.. 


irst 


Mortgage 
>\-a  iicotia 
due  .July 


965,400  00 


a.s  tniin  a^  cnndiHims  v.ai 

management  during  thw  rant,  to  enter  the  market  and  charter 
coming  year,  but  they  de  not  yet  feci  Fast  jear.  He  spoke  very  highly  of  or  purchase  ship  tonnage  wc  r.  quire 
.iustified  in  placing  the  <-cmmon  stock  ne”-  President.  Air.  D.  H.  McDoii-,  for  onr  mat  and  ore  trade.  The  high 
on  a  regular  dividenil  basis,  until  pe".  a  nriHve  or  Nova  Seotia,  an  en-  enst  of  shipbnildng  makes  m  inad- 
condit'  ns  hare  become  more  tionual.  ~inefr  of  repute,  who  was  recognized  visa'ole  to  do  tlii.s  at  the  present  time 
a-nd  until  there  is  some  assurance  of  throughout  Canada  as  a  man  of  en-jnnd  we  must  wail  a  reduciion  in  the 


An  individual  executor  may  be  in  sound  health  when 
appointed,  but  before  the  estate  is  wound  up,  may  find 
himself  unable  lo  attend  to  business  affairs  through  ill- 
ne,ss.  Uireumstances  liable  to  lead  to  confusion  in  the 
administration  of  an  estate  are  absent  when  the  Union 
T nnst  ("ompany  is  named  executor.  Expert  and  system¬ 
atic  attention  to  details  is  always  available  Avitliout 
interruption.  Write  for  literature. 


Im; 


c  me  li  1'  '  Siukiii'g 


•  i.\  !" 


$59,000  00 
27.200  09 
irtgagr  Debenture  Debt.. 


22.800  00 
4.500.000  00 


Current  MahillH''-  - 

A  -ceur.i.j  die.  V,  ages  payable. 

li  ter. St  .Ac  rued  un  BiuuF-aiul  Debenture 


-i.lond  on  Preference  Slock  imyahie 


1  i'.iderd  01;  lir.linar;.'  Stoci.  p 
Jaiiuarv  2.  lOpc 


8883,654  86 
312,595  22 
'.f'.t.OOO  .  CO 
l-'T.COO  00 


coptimied  stability  in  taiiff  legisla-  erg^-,  ahclity  and  executive  capacity 
tion.  uf  a  high  order.  He  congratulated 

I  “Our  shareholders  wil]  reeall  that  'he  Compary  on  seeuring  Mr.  .Alr- 
I  a  by-law  V. as  apiiroved  for  the  separ-  DougalPs  .®ervires,  particularly  in 
ate  ineorperati :n  under  vthe  law?;  of  vie"'  of  the  present  unsettled  eondi- 
•  the  State  of  .New  A’ork.  of  the  biisi-  Hons  of  affairs,  and  asked  the  sharp¬ 
ness  of  our  Buffalo  factory.  hi'iders  to  give  him  the  saine  nica.s- 

'  The  cotiii>any  has  invaded  the  Fnit-  nre  of  confidence  and  ungri’.dgiiig 
ed  Stales  market  ny  p.®1ahlishing  a  suppo:  *  w  hteh  during  many  part 
11, 169,619  98  fa.<  tnrv  at  Buffalo,  which  made  pro-  >  eei  s  had  been  given  to  himself. 

fits  of  ,843.416  last  year,  after  provi-  He  referred  also  to  the  sudden 
sion  for  income,  excess  and  war  pro-  death  of  Air  MacKelv'e  In  .August 
f  i.s  taxes.  This  profit  has  been  re-  last,  and  expressed  his  personal  ap- 
tained  in  the  Bufalo  biisines.s  as  prev  laHoii  of  the  servieea  he  had  ren- 


Deferred  <  redlls 
Rp-verves 


liiii'Uie 


(  Net  rrofSt 
1.403,750  OS  Pref  Div 
471.240  00  i 


working  capital. 

PBUKIT  \\n  I.OSS 

ISIS 

$ 

n.=.t.r,.M 
.■-2.r.nn 


cost  of  sbiphuild  ng  before  we  can 
hour  to  rep'ace  the  nunilmv  of  slops  ' 
wr  liaee*  lose 

“Tt  is  unnecessary  for  me.  1  think, 
to  assure  yon  tlu't  >'our  oflii’crs  ac 
followin.g  Hif  chanruig  condition 
Im.sincss  from  da.N  to  day.  not  <1 
ill  ('an.ada,  but  in  Furoiv-  .and  the 
rnitiil  Firilcs  and  arl\anta,ge  will  be 
taken  of  rvrrv  opportunity  to 
sircnrllKn  the  •  ompany's  po.--'tion 
and  fervard  the  interests  of  the 
sliareliolders.'’ 

The  Board  of  Direetors  were  un- 
air'mously  re-elected  as  Jollows. 

,J,  AT.  .Alilsoii.  H  P.  Campitell.  Thos. 
caiiHry.  K.  F  cbaniber.s,  AAA  H. 
forecast  the  course  ofichaso,  PrulHi  (lalen.  At.  Hinekel.  D 


Unibn  Trust  Compai\>^ 


LIMITED 
Head  Ofllca: 

Cor.  Bay  and  Richmond  Streets,  Toronto 

VlxinipeS  lajndon  (Gu^) 


he  was  as- 


d  Hie  Company  whi 
anciatotl  wiHi  the  Board 
';*"  In  r-econding  the  adoption  of  the 
2in;,4Ui  report,  .Mr.  .Ate Dongal I  slated  It  was 
•V’.'ion  iniposslhli 


MORE  DEADLY  THAN  WAR 


ti.iiea 


I  tH.'Il.'? 


I' 


I’or  Relinir.p  Furnace?.  Coke  (i\ 
newals,  etc.,  atid  foi  Hu.sinc." 
and  income  Taxe®!"  December  :>!.  I'l'i.-; 

For  Car  Contract  and  Siiipmng  Contin- 
ceni'ic'-,  ..... 

(ieiK'l'.'ll  licservf 

-  2.877,722  76 

Surplus  as  per  ati.at.lied  Flaienient  .  2.616,584  54 


r.AH'-r 


.ji'iO.OhO  12 
,000.000  00 


■’■IR.1.V5 

IVt'KMNC;  «  VI'IT.^J, 

lai.. 

('•JT.  RSS-V  5  1 , 1  Ih'), .VJR  i 

(  ur.  1  ahi!:i *»19,0n2 
.Vet  working  capital.  .M6, 


tleliougall.  .1.  C. 
\IcC, rigor.  T,  F 
r.r.  W  1 1.  llrr:-.  Fr.ink 


<  VPiTxl  OKI  It.  ATKINS 

r'r6‘f.  Slock  $7r»o,(i0i» 

Com.  slof’k  I.’JT.'t.doo 


.'>o,ono 

Tu.ooo 


liiii  in.i;  1!U!C  but  that  It  .laukllii;;.  J").  H. 

it>  bp  kioprtl  liiai  wlion  a  sallflfactor.v  I i 
pcH'.  u  trt-a*}  had  bc‘(*n  uonuluded  con- :  Honors.  K. 
fidi'TK  u  would  bf!  restored  and  the i  Siant’toltl,  1*.  Stone,  lainie  <  .  \\eb- 
rtie(?l  tnarkftts,  alon^;  w'tti  other  hiist-jRTpr. 

ues.s,  vwMiId  and  that  the  Soo- i  Ai  a  meotin?  of  the  T>iror.lor'*.  hold 

Ha  (,'onipaiiy  would  ux(»uc  t  and  endoa-lat  tiio  pIofh  of  tbo  AriiULal  Meotin^, 
\or  to  obtain  Um  Rfiaio  of  thf*  Inis-l-  D.  H.  >1(1  K^UKalt  was  ulrriod  Prosi- 
nuss  which  would,  no  doubt,  offer,  drnr.  ami  \\'  I*.  Koss  Xice-I’residc-nt. 


that  Inriiif^an  U  ma««h  more  dradl.r  than  ^nr. 
In  n  month*  It  took  more  rfotlm*  thnn  ft'll  (n  oirr  ibur  rrar*  of 

f^KhtiriR. 

That  it  ha*  aTiakonerf  thr  avrraae  rNie<»n  to  n  morr  Ifvety 
of  tlie  «M»nftlax«t  rl*k  of  death  *rhirh  hr  fnrr«,  nnei  the  re*nlt«  ^*hlc'}i 
MCMilfl  etiBiie  for  ht*  flepetidant* 
lx,  Nho$«ii  h%  the  en4»rmoo*  and 


flomavd  for  IJfe  ii**- 
Ml  rnneo  pro  tee  tion. 

Iln^r  xoii  rrnlirrd  the  niaa- 
riMu<te  of  fhl*  rlftk  n*  affeetlna; 
>oii  anfl  :iour»f 

t'or  Information  reaardina 
nreessnr;*  proto^'tlon  eornmn- 
iilriifr  with  the 


Sun  L!f;E 

('Demfaiw  of  GANAHA 

Head  Of f'icbjt  Montreal 


T.  I*.  Maranlar.  President. 


CANADA  STRONG  ON  HYDRO  COMPANY 
HIGHWAY  IMPROVEMENT  ftuygy  pj^y  BILLS 


tO.NSOLIDATEI)  ST  A  TL.AIE.NT  OF  PROFIT  AND  LOSS  ACCOl  NTs; 
FOR  THE  YEAR  ENDING  DEtE.MBEE  31st.  1918 


tdinhlned  Profit'  fmm  Operations,  after  deduction  of 
■'iaintenan-e  and  Renewal  E.xpenditure?,  and  after  mak¬ 
ing  nrovisirin  for  fall  in  inventory  caiues.  hut  before  de- 
du'-tinc  DepreciaHmi  and  Interest  (.'barges,  etc  .... 


83,5.35.625  18 


Dediirt-  Fropoitien 
iti-'?  wrilfr-n  'df. 
Rrefii?,  M  :ir  Tax 


.-f  Commission  and  Discount  •in  Secur- 
p-i'vi:-,ir)n  for  Depreciation,  Business 
i'aH'iuti'’  (f oiltriiujtions,  etc.. . 


1,206.968  .87 
$2.-328,656  61 


I  It  was  recently  announced  fioin 
Ottawa  that  llie  sum  of  32u,0i'’u,0uii 
had  hern  included  in  the  estunaics 
for  the  1mi>ro\cmrni  of  tlie  higliways 
of  (  ana/ia.  a  later  statement  licin-g 
that  tlii.s  expenditure  would  only  ap¬ 
ply  to  the  mam  highwaxs.  would  be 
spread  over  five  years  and  would  be 
contingent  upon  a  conirihiition  hv 
the  Prpi'inccs  of  6u  per  cent,  of  th^ 
whole. 

Ttiis  would  mean  that  the  Domin- 


NORTHERN  ONTARIO 
POWER  EARNINGS 


Toronto  Power  Co,  Mins  Suit  Taken 
Againsi  It  hj  H.Mlro-ElecIrie 
<  om mission. 

'I'lie  Ontario  I'ower  Compant  ithc 
H,'.  dfoKlectrie  Bower  Commission  i 
will  have  to  pay  much  more  for 

j,ower  delivered  by  the  Toronto  Bow-  |  of  :!;9  '’09  for 

r  Company,  as  a  result  of  the  'Ip-  deducting 


Deduct  -  Ililf-est; 


cision  of  the  Cotiri  in  the  ea.se  of 
Hie  Hydro  Company  against  the  To- 
rontf)  Cotnpanv  for  Hie  possessmn 

ion  (ioiernmenf  siipplyng  .?2b,t|  tO.- 

,011".  the  Ptovincial  Hovernnicets  .j'nsi  what  is  the  effect  of  the  ludg. 


On  the  .5 
.‘'cotia 


f.icrtgagp  Bonds  of  the  Nova 
■■.t'.'.  i  <1  Cit'd  Ctunpaiiy.  Lindted 


(  >0  (he  6''7  Debenture  .‘'lock  of  the  Nova 
Scoti.a  Stee)  &  Coal  Company.  Limited 
Dn  the  ti'  ,  Mortgage  Bonds  of  the  Kast- 
o-n  C.ar  Cerr;:ariy,  Limited . 


$284,571 

no 

269,806 

53 

.57,687 

00 

Net  Profits  for  1  lie 

Add  Furiiius  broughi 


A  ear 

I'lrwanl  .January  1,  1918. 


Deduct 

Iiivitlend?  on 


w-otild  require  to  supply  sgn.uoii.nno, 
i  making  a  total  of  $,50,o00,onn. 

The  announcement  is  made  in  the 
Ic.iS.  thai  liond  issues  for  highway  im- 
pro\emen1.s  iotalling  876, ".000. 000 

^  wntlid  be  made,  according  to  the  ILB. 
•Department  of  Labour. 

On  the  basis  of  a  population  of  100 
612.064  53 1  for  the  T.S.  this  would 

«T’T*i777[r  no  '  mean  an  expenddure  of  about  .87.65 
^  ■■^30  099  iC 

I.  _  'millions  for  Canada,  the  expenditure 

.(ic  KC.I  r  I  here  would  he  somewhat  more  than 
$3,446,584.04,^,,.  per  head— possibly  the  ratio 
might  he  more  like  85.6.6.  which 


nirnt  in  dollars  and  rents,  ■will  be  for 
itie  account.", ,nts  in  determine.  Kach 
(cmir.iny  .submitted  lo  tihe  court  the 
‘lari?  on  which  it  argued  the  biil.s 
should  lie  raiculatcd.  hilt  the  Court 
adopted  neiiimr  of  them  hut  put  down 


Profit  .-iiid  |,os®  Snrjiiiis  nl  Ihc  |;,nl 
of  1918  Mil.  Sfktr.lTO, 

Grop.s  rai-nmgs  of  i)ir  Northern 
Ontario  l.iglu  fowrr  t  o.,  from  all 
source.®  for  ilu  n.s<a|  ye.T,-.  ended 
n<-cem|ier  ::i.  last,  amouiiied  to.tuos.- 
lol  against  .8917.3.69  tn  1917,  a  do- 
ho  yr.ar,  Aftor 
operating  expen  ?c.s  and 
hontl  inleicst.  net  snrplu:-  remaining 
amounted  to  .8.37  1 .292.  t  oninarnl  with 
$380,282,  a  deert’ase  of  .$!'."2o. 

.Aftrr  the  nsiial  dcdtictjotiK  foi  pre¬ 
ferred  dividends,  reserve  of  $2Uu.iinit. 
.and  written  off  op  stores  account  of 
.$1.90,8.  (he  stirpliis  remain  n?  for 
the  year  was  S29.7o7.  against  .>  ',7.161 
ill  1917,  a  decrca.te  of  8l(:,4.5  i.  Alter 
adding  ihe  balance  carried  forward 


its  own  ha:?'s.  The  action  began  from  the  previous  -.ear.  h-iiaiK''  ,'it 
originally  for  an  iniunction  to  re-  credit  of  profit  and  loss  anionntcd  to 
strain  the  Toronto  I’owe;'  Company  1  .$637,179  agauist  .?62:>,827,  an  increase 
fr'^n  entt.ing  off  the  supply  of  pow- '  of  .$13,3.63  or  2.11  p.c 
cr  to  the  Ontario  Ptrwer  Cennpany  |  Total  asset.?  are  .$1 3. 187.252.  mad." 
for  non-payment  of  hills,  and  devel-  up  of  $12,487,590  jiroiiert i,';<  and 
oped  into  an  action  for  the  inter- '  plant;  $71,184  investments  in  iiiide- 
pretation  of  agreement's.  The  ac-  vcloped  water-power?  $t6.noo  shares 
'cunts  were  for  ei.ght.  uiontths  frcwiii^P  other  companies;  $14tt..664  invest- 


Ciiniulative  Preference 
.Niocii  of  the  N ov.s  Scotia  Steel  &  Coal 

('ompany.  Limited . 

Iiividends  at  .6'".  per  annum  on  the  Ordin¬ 
ary  stock  of  I  lie  N'm'a  Scotia  Steel  & 
I  'la!  Company,  Limited  . 


$80,000  00 


thou''h  considerably  less  than  in  the  las'  March  to  Octoher  and  the  Tor- |  p,  Government  loans;  $239,913 

fnited  ''>tatfs  makes  a  favourable  onto  Power  <  ompanv  c.afmed«$o94.-  pgsh  ’'n  banks  and  on  tiaiid;  $118,- 
low in-  426  account.?  reccivaide;  .$2.r,:.9  imer- 

: _  -  ..  est  acc.*  ted.  etc,;  .$46.7.65  .stores  on 


750,000  00 


TO  RFOrT.ATF  GOT  O  FNPORTS, 


f  Il'■p1  l|S 


830,000  00 
$2,616,684  54 


Pint  E.  M  \  TFiniorSF  .V  rOMTANY 


Montreal.  March  6.  1919. 


Ottawa. — Sir  Thomas  M'hite  gix'es 
notice  of  a  vc.soli'fion  providing  that 
the  Governor-in-conncil  may  prolvhit 
the  exfiort  of  gold  coin,  gold  bnllion 
and  gold  bars  from  the  Domtnion. 
The  effect  of  this  I.s  to  give  the  Min- 
ipter  of  Ftnnncc  more  complete  con¬ 
trol  of  export  of  gold  tiriHl  two  years 
after  the  tcnnlnuHon  of  the  w.ir. 


ores 

insurance  and  rentals 
nd  $21,069  guarantee 


.i  I  III'  h  .  'ks  UP'I 
: .  ...  .ind  Subi'dia 


accm'  lK  of  the  Nov.!  Scotia  Steel  <t 
'V  C ninpamcs,  for  the  fiscal  year  ended  I 
t,  in  cur  opinion,  the  attached  Balance  I 
the  trim  financial  itoailion  of  the  com  ' 
.  «'-d  tha'  the  relative  ProfI  anil  L.'s'  i 
..;  Ilir  -rsulti  ■>?  the  oj'erattons  for  llie 


SI.  JOHN  POUT  IHSri  TF. 


St.  .b'hn  N.B.  Hhartered  account¬ 
ants  are  working  on  a  rep'ort  to  the 
PepartmenT  of  Miiiinc  and  fisheries, 
at  (V'lawa,  on  tb.c  v.iluc  of  ilm  har- 


ho  ,r  prop,' 
to  r.  a 'ton  a) 


ft  V, 


!f  prop- sc  1 
-port  should 
1  split,' 
i'll,  be- 


nilfed  lighitii.y  for  $109,126.53  and  u-j-j. 
paid  the  re.st  of  the  amount  into  .  •  s  >•  - 

court.  :'P  a'l;;ance; 

One  of  the  qnesHona  to  he  deder- , 

mined  in  the  aetion  was  the  affect'  Dunn?  'he  rear  -.'wi.o  4  na?  ex- 
of  an  order  for  the  supply  of  power  pended  on  extensions,  additions  and 
issued  by  Sir  Henry  Drayton.  Pow- : 'mpi''i''enients  to  properties  Fro- 
cf  ('onirotlor.  On  this  phase  the  vision  of  the  Trust  deed  was  met  by 
(Vmid  said:  i  which  $145,060  of  the  bond.?  held  in 

"1  Hiink  that  that  compan.v  (the  the  treasury  were  cancelled. 

Oninrio  Power  Co.l  wa-s  hound  tn  ex-  Of  the  li.ahil'ties.  there  are  reserve? 
hnnst  its  coctr.act  nghis  under  the  amounting  to  $561,865  against  gen- 
itgri'cmeni  w  ith  the  Toronto  Bower  era!  depreciation :  provision  against 
t  I'..  luHore  lostirting  to  the  emer-  war  taxes:.  $46.'’"'*''':  accounts  and 
pency  i.'gisiat  on  to  supply  its  needs,  waae.s  payable,  $43.1.89;  bonded  tn- 
The  tmwi'rs  given  to  the  eontroller  dehtedneas  of  $ t.6i''6.'''6''*  and  capital 
were  n,,'  'nter.<ied  to  enable  .a  eom-  stock  of  $4..685,i"i'''  common  and  $2.- 
piun  w 'licit  htid  a'l  agretmicnt  under  .t.m  n.'o  preferroit 
which  it  was  cnHtbvl  to  power?  to  _ 


'i'l 


ti-nr?  of  the  con!  fact  Htni 
vrndo-  to  siiiipty  power 
thnn  ?.hc  conir.iel  aTang, - 


T'u- 


I  LH  F.  M  \T1  Klii'l  '-1  .C  I  t' 


A  ltd' 


,  r>  \  AA  T  «•  A  7^'  t  A  Tr  r*  I  •. 
an-l  l.s-'ou  nu,. 


>n  .a  r.  - 


Siihtcrllx'  ffir  Thr  rtnanclal  Thnes, 
I  ansita'k  I  esdfiig  Flnanolal  Niws- 
paper. 


ARE  YOU  A  STOCKHOLDER? 

ENQUIRY  COUPON 

r«  the  Editor,  “irtnanclal  Time*,"  P.O.  Box  160,  Montpcal. 

*HMnk  of  purohastaa  following  .ocartfle*. 

rienae  jsrtr^  mr  your  opinion  (freo  of  rharprc)  Aanio. 

*urcha.*^  price 

Vahic  of  Fnqntror . . 

A  r!drc«»  .  .  . . 

Xf>m  do  plume  ... 

^•?YC  tvlM  hr  puhlUhcil  In  Th^*  VInanrInI  Tlmr«,  Mnd«*r  fhr 

nomr  if  plnnr  mol  the  nnmci  of  iHe  rmitilrfr.  ind  a  murkrd  cop^ 
•rut  If  re-  III  »tr<l 

•<  ro*%  out  line  not  deolred. 


t 
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f  V 


®(lf  f iimntlal 


arises  when  part  of  ihe  cost  of  the  taxation!  is  i>orne 
by  the  borrower  of  the  funds  under  taxation. 

Nobody  questions  the  necessity  of  larger  rctenu'' 
Published  erery  Saturday  at  JW8  fraig  Street  West,  for  all  kinds  of  public  atrthoritiee:  but  it  is  deplorable 
Montreal,  by  The  Montreal  Financial  Times  Publish 
ing  Company,  Limited 
B,  EMMET  COX 


INSIDE  STORIES 
OF  THE  STREET 


i  that  these  revenues  should  be  sought  entirely  at  the 


TOPICS  OF  THE  DAY 


The  difficulty  of  gauging  the  period 

eiocnse  of  a  certain  oeculiarlv  helpless  class  of  invest- !of  time  in  which  h>  .vio-flectric  pro-  Col.  Rapnond  Robins’  statement  I  the  difficultios  complained  of  in  ihel 
.V,  „  fjro  ,.nn-nieiioii«iv  1  positions  can  be  tarried  out  and  com-  that  93  per  cent,  of  the  Russians  are!  ''  e=t  (which  are  almost  entirely  cou- 

Presldent  and  Managing  Director  ors,  simply  because  their  investments  a  t  tonop  .  >  pleted  was  shown  ••ery  tleaiiy  a-t  fae,  behind  the  Bolshevists  is  easily  cred-:  crimed  with  the  refusal  of  loans  to| 


T.  KELLY  DICKINSON 
B.  K.  SAND’WELL 


SIBSCRIPTIOX  PRICE:  In  Canada.  $3.00  a  year;  $1.^ 
for  six  months.  In  Great  Britain.  12s.  a  year;  Ts. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

.4DfERTISIXG  Rate  Cards  on  application. 

CARLE  ADDRESS;  "Fintimes”;  U.  Code. 
TBLEPHOIfE;  Main  8160.  All  Departments. 


_  noted  and  easily  assessed,  and  they  themselves  are  Ufjjg  cjevclopiucnt  work  ol  ihojblr.  It  is  not 

Editor 'incapable  of  exerting  much  political  influence  in  the  Mexican  Light  l‘o«er  Coiiipauy .J  frent  of  them. 
Associate  Editor  community. 

5 


safe  to  stand  in  ‘  supposedly  good  borpowors.)  are 
I  caused  by  lark  of  knowledge  by 

The  incident  oc(  iiri  td  during  a  c^n-,  -  branch  managers,  or  of  confidence  in 

ference  that  was  being  held,  at  whichl  Hungarians  teund  drinking  liquor bran'-li  'iLanagers  knowledge  by, 
the  late  -Vlr.  James  Rosa.  Preimlcnt!  ^^ni  be  fined  $2,000.  At  the  present  i  office,  this  would  sound  like 

of  .Mexican  Light  A’  I'ower  Co.,  purthaamg  power  of  money  in  Hun-'*  very  valuable  suggestion,  (Jbvious-j 


PROTOKI.XG  L\TERX.4TI0\AI>  COMROTER.ST  _  ,  .. . . . . -  ,  ,  -v, 

late  F.  S.  Pearson,  who  was  elenn-;  sounds  pretty  reasonable,  i  functions  of  the  romruittce 

le  .American  newsprint  manufacturers  who  have  engineer  and  promoiei  of  thej  co^^pared  with  the  schedules  of  fines ,  ^  advisory,  but  advice  is 


puipwood  limits  in  Canada  and  mills  in  the  iTnitaH  Company,  and  President  Diaz,  of  ioe|  j,j  fo,cp  Ontario. 

Sft..,  o'  >1"'™-  "f  '  '  - 

conn  During  the  course  of  the  conversa- 


The  Bolshevists  are  now  discour- 


TORO.VrO  OFFICE:  Toronto  Stock  Exchange  Bldg..  extraordmao'  document 

Bay  Street.  “ 


lions.  If  bv  so  finini-  th  ttport  re^la-  tions,  while  the  general  di.-<;us.sion  aging  the  use  of  the  terra  Bolshevist 

^  attain  their  end.  Tiheirl  regarding  the  operations  of  the  Cem-jand  calling  themselves  Oommunives. 

pany  was  procetMling.  President  Diaziq’here  is  a  lack  of  descriptive  vigour 


It 


a  very  important  thing  at  tim6.s,  when  I 
imparted  by  really  responsible  per- 
avns.  The  advice  of  Mr.  Vere  Brown, 
for  example,  is  of  the  highest  import¬ 
ance.  i 

-  I 


R,presrat,li»,.  R.  V.  Rlttmbou,,.  i  'J'  th,  UnIM.  PM  ''''  S.lh^Sj'U”  ll’f  Ji'?  r"";  P“'" 

Pbme.  AdeUld,  94S.  “MW,  or  Ih,  p.mphl«  h.«  »"'>  P«Mld 

desire  to  abolish  the  clause  and  know  full  well  that  TnTo'"2ie‘“aj;-T.\reTR^^  ™Mr;  Pea"r"i  _  i'^tilities  m  this' country,  which  their 

is  not  the  slightest  possibility  of  its  being '  son-  without  giving  very  much 


LOXDOX,  EXG,:  23  Finch  Lane,  romhill.  Davies  &  Co.,| 
Representatives. 


Thii  Paper  Has  a  Larger  Cirentahnn  Thav 
Aay  Other  Canadian  Financial  Pi/b!^eotirm 
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Government  is  now  permitting  to  be 

abollBbed.  It  contains  also  a  violent  ^(^aok 'onThl  to quesUon,  was^Just  on  I  Z'ZZc  ^u::Z  TJZLT.pZ 

Quebec  embargo  on  the  exportation  of  manufactured  La  “f'^rwUh"  his  believed  S  InXla^o  ra" 

wav  'in  whichl  the  stopping  him  from  making  any  direct|,ar  service  on  a  cost-plus  basis,  ra-'B^riUsh  Investors  who  d^Hbemeb' 

■  ,  ^  Canadian  province  shall  regulate  the  !  '  tber  than  see  a  score  of  well-manag- 1  ^hose  bo  help  in  building  up  a  local 

terms  of  the  leases  of  her  own  Crown  land.  '  ThePreeident  noticed  the  move  ed  corporations  driven  bankrupt  or  British  Dominion  rather  than  to  seek , 

PreeuTnably  the  interests  responsible  fc"  ^  alance  over  at  .Mr.  Ross.l  firced  to  turn  over  their  nronerties  -.-...vi,  — „i. -...v,,.,  ■> 


Town  of 

Greenfield  Park,  p.q' 
6%  BONDS 

l>t  F  SKHRl  \nv  1.  I'HT. 

'rii*  Tnv.-n  r.f  '  ;i  "onf!'':'!  Park  '«  .!U. 
i'atC"-J  i’n  111"  .'outh  r.f  ih,-  Ttiv?r 

Pt.  l,awr''n'e.  imni'Uia  tcly  r  pqosite, 
thr  (.’itv  fif  .\lonii<;  l  .•’lid  ai.'  iininK 
tlio  Town  of  .‘II.  I ,,-1  nili'T*. 

Tlir  nffaiis  Ilf  |■.-.'r.;■.dl.1  Park  arr 
oarr.fuii.v  imd  ron :  \-i •  i\ r I ■.  nir'i’.iig- 
(■rl.  ir-  lot.il  Ilr;,t  1=  )•’!--  ‘.ban  of 
its  r vcbu'.t  '  ii-— i  it.-  r^'r 
capUa  lirbi  is  only  S'A. 

Price:  I'lO  ami  interest. 

RENE-T.LEC-LERC 

•  aovernmeni  and  llondR- 

160  St.  James  St.  ?.^ontrea  I 

tlvtoljlinbeU  IPOl. 


••or  the  nro. - -  ^  r^‘'‘  P’‘01)mies  rimmh  greater  profits  elscvhere  ?  Do 

w.  n»d  1.  dlffkul,  to  pm  ,.l,b  to  tb,  report,  «  till’  p.mpiilo,  u,l„k  ,b.,  rhoy  o.p  to.rrori,,  ■  ^ptw' wur  wf  undor.i™,rofi  “ 

wh-ch  were  sent  out  from  Ottawa  to  some  of  the  daily  Province  of  Quebec  o.  the  Dominion  of  Canada  In  to ,  this  kind  it  is  aiway.s  very  difficult  to,  cnlow  he  is  granted  a  rehsanng ’  to  that  oTthe  esmte  deLcrihed  in 
newspapers  a  few  days  a.go,  prophesying  the  abandon- ;  its  home-manufaeture  policy  by  threat- 1  bow  quickly  the  work  can!  by  the  courts,  Mr.  Debs,  the  Socialist  a  letter  to  the  Londen  Times,  re- 

njentofthe  5  p.c.  and  Ti^  p.c.  war  addition  to  the  tariff. !  ®ning  a  re-imposition  of  the  tariff  on  Canadian  news  carried  out.  but  we  hope  that.,  leader,  proposes  to  call  a  general  I  printed  in  our  correspondence  col- 

It  is  true  that  some  of  the  manufacturers  have,  pro-  Pnnt  Pa-Per.  1  unforeseen  accidents  tO:  strike.  If  he  gets  a  rehearing  and'  umn — an  estate  whose  trustees  have 

e.caij  «v,— 1.—  «  .  w  rvi-nn  If  .u.  begin  delivering  power  by  tue  ena  outhe  result  is  not  satisfactory  to  him-'fe.)t  obliged  to  retain  its  holdings  of 

fessed  themselves  as  not  canng  whether  this  tax  were  /Aen  if  there  were  any  probability  of  flhe  threat 'eight  to  ten  months.”  |  .slf,  all  he  has  to  do  is  to  call  an-  Grand  Tnmk  st^ks  through  good 

maintained  or  not.  hut  as  nobody  ever  suggested  that  i  being  earned  Into  effect,  it  is  unlikely  that  Canadian  i  'Pbe  larger  investment  mad--’  by  f),hpr  general  strike,  until  the  judges  and  ill  repute,  because  of  the  explicit 
the  tax  was  put  on  for  the  benefit  of  the  manufacturers ;  legislatures  could  be  bulldozed  in  this  manner.  But  hydro-electric  under-.  jo  w  bat  the  strikers  tell  instructions  left  by  the  tesiatoi  tliat 

their  opinion  on  the  subject  is  not  of  the  first  import-!the  newsprint  manufacturers  of  fh«  ....  in  South  America  un'l  '“ithem.  But  why  not  ab:Hsh  the  courts'  they  were  to  be  guided  by  his  own 

..  „ ..  .1, ,  „„„„  o,  i’y.i, ,p.,  .„cp .  sr, "o,"?;; 

rough-and-ieadv  application,  like  most  of  our  devices  Sutos  Congre.«s  Is  prac  ically  inconceivable. '  this  kind  were  veij  much  rnure|  vfr.  Vere  Broivn,  Superintendent  cf  ' Canadians  ?  Do  they  kuow  that  the 

ranches  of  the|(me  thing  a  Britisher  cannot  forgive 
makes  an  ex-  is  uns'portsmanlike  behaviour,  and 
uggestioD  in  the' that  for  the  Dvminicm  of  Canada  m 
that  differen-i  use  its  rights  as  umpire  atid  owner  of 


of  being  put  i  *  l®bg  time  he  ''n-jbank  branchee;  .-liould  be  brought  be-j  ligh 

iin  tv,  r.w  ,  deavoured  to  interest  AmericHn  rapi-j  ,  fr,mmitlee  of  the  local  farm-'  to  ii 
up  the  price  of  tal  in  the  undertakin 


and  it  \va;s| 


ers’  association. 


proportion  to  their  consumption  of  commodities  of  for-  to  be  any  good  a  threat  must  be  e.an  hie 
cign  origin,  wh'rh  are  naturally  the  things  that  we  into  effect)  the  reatilt  would  he  to  run 

desire  to  discourage  them  from  consuming.  To  aban-  newsprint  in  the  United  Stales  by  the  full  amount  of  only  "after  he  failed  .0  do  s,>  that  hoj  r,;-forraTomm;it;;';f  ‘the 
don  It  would  he  to  throw  overboard  a  most  important '  the  dirty;  since  bhe  capacity  of  the  American  mills  and  ^ot  in  touch  with  Canadian  mter-|;;;;;Lr,l  orAeSmL^e 

source  of  revenue,  which  would  have  to  be  replaced  puipwood  limits  Is  not  nearlv  equal  to  the  require-  ' _ 

eiiher  by  further  demands  upon  our  young  and  untried  ments  of  the  American  nememer^,,.  ».,v.u-v,  ,  f'l'st  connection  in  Canada  wasj - 

»f  dl.,ct  and  Idl.illdl  m„,lo„,  or  by  .i.  In- ,r..  ,„.u7d3„  771'  Z  T'"’ 

.  ...  ,,  j  .u  woliifl  daie  to  impose  such  a  burden  as  this  i  been  more  or  less  active  in  electrical  i 

Cl  casing  of  the  specif’cally  protectiv  e  dulies-^nd  the  upon  the  newspapers  and  the  readers  of  newapapers  propositions,  ow  ing  to  the  closeness 
latter  method  means  that  for  every  dollar  collected  bv  ,  would  be  inviting  its  own  death  warrant  The  best '  power  de-' 

thine  that  these  American  owners  of  Canadian  pulp- 


and  their  local  the  ball-grounds  (in  .Mr.  Beatty’s  de- 
tful  phraset  to  throw  the  ganif 
itself,  as  one  of  the  players,  is  an 
and.  if  necc.ssary.  j  act  that  the  Briiistier  will  remember 
Canadianlas  long  as  Britain  ha.-,  and  Canada 
Insofar  asi  needs,  money  ? 


Business  Fov.naed  1793 

AMERiClir  B.4KK 
NOTE  COMPANY 

j  iif'orp'j:  T  rd  \  '  .*  '  ^ 

r.-'Fl'amMii  -r  Cnnaau) 

B  VMv  -'OHS 

il  .Mt  If  VI  ii5,BLN  il  Hi:S 
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Head  Dffit  c  and  M  nrk  ; 

on  v't  v, 

hir'-prco'’  Uiii'riines 
Briinc'i.'  s ; 

’Tnrcnte.  tvjpj.jprj, 

v;o  V  J  rt;  M, 

Tinnk  uf  DiC'.w.a  fti'Mirg, 


the  (Jovernment  a  considerably  larger  sum  would  be 
added  to  the  profits  of  the  protected  industiy.  'faking 
it  all  round,  the  general  extra  tax  on  all  imports  is  as 
handy  a  way  of  getting  the  Government  out  of  .a  finan¬ 
cial  hole  as  we  are  likely  to  find  in  a  hurry. 

Incidentally,  the  5  p.c.  and  ~,'s  p.c.  e.xtra  lax  pro¬ 
bably  does  confer 
teetion  on  certain  industries— not.  naturally,  those  which 
arc  most  vocal  in  their  intimations  that  it  might  as  well 
be  repealed.  .In  industry  which  uses  only  fifty  cents 
worth  of  raw  mater’al  on  which  the  extra  tax  is  5  p.c., 


....  .  -  first  propicedt.ion  that  .Mr.  Pearson 

wood  limits  can  do  rs  to  follow  the  example  of  their  was  tdcntifiod  with  in  conjunction | 


Letters  to  The  Editor 


fellow 

soil. 

favour 


ownor.s  and  erect  paper  mills  upon  Canadia*! 

1  hev-  will  then  find  thtmselves  thoroughly  in 

both  of  Ihe  embargo  on  Canadian  p-ulpwood  and 

,  entry  of  Canadian  newsprint  to  the  United 

tenain  measure  of  add  lional  P*"®"  SLuiey.  vunc-a 


capital  purposes,  believing  that  it  was 
luead  cast  upon  the  waters  to  rcnjin 
after  many  da.v  s.  ’fhey  truated  tlm 


with  Canadians  was  the  Sao  Paulo. j  I  MFOK.M  SI/F,  (.HEQIES, 
and  aft.er  th’..s  project  was  successful-'  Milor.  Financial  Times, 
ly  started  he  came  to  Montreal  and  Sir.— There  were  rumours  a  few, 

interested  the  Montreal  group  in  '  months  ago  of  proEi>cclive  legislation  I  pwple  of  a  Bni 

Mexican  Light  &  Power.  Biibse-  ^^-hereby  Canadian  bank  cheques.!  “I'  ‘  to  ayt  fairly  to  thotr 

quently  he  made  another  deal  with  a  |  which  at  the  present  time  are  of  all!'',”"  assisiance  and  support' 

combined  Montreal  and  Toronto  i  sizes  fpom  a  cigamte  i>aper  to  a|L“f 

group  for  Rio  de  Janeiro  Tramway  j  niaoiket.  would  be  reduced  bv  law  to'  .  ,  •  ,  ®  ®  e.xpanded.  Ihe.v  con-j 
Light  &  Power  Co.,  and  had  planned  ^  tvingle  uniform  size.  I  am  sorryj  '’'^®'‘ed  that  they  were  putting  their 

--  'money  in  bank  wnb  the  Canadian 

safe. 


something  to  learn  i  to  carry  out  Other  undertakings  heard  nothing  further  of  this:  the  tan 

f),e  fcotOlhe  time  of  his  untimely  death ,  able  propoeal.  It  would  great-i  '***'  ‘t  "as 

the  question  of  frankness ,  through  drowning  en  the  SS.  "Ti-j  yv  benefit  act  onlv  the  bank  cm-  "  ^ catuc  they  were  i 


FRAXKXR.SS  BT  DfREfTORS, 

Canada  has  undoubtedly 

to  turn  out  a  dollar’s  worth  of  finished  article  on  which  Great  Britain  in  respect  of 

The  duty,  if  It  were  imported,  would  be  7i/i  p.c.,  is  ob-^  between  directors  and  their  shareholders.  A  striking  tanic.  ’  '  ployees  but  everybody  w-ho  has  any 

viously  doing  better  as  a  result  of  the  excess  lax.  In  Instance  of  English  (or  possibly  Scottish)  etiquette  oc-!  *  »  •  •  ]  extensive  dealings  with  cheques.  The 

due  course  the  bearing  of  this  tax  on  every  industry — icurred  the  other  day  .  when  the  directors  of  the  Scottish  1  present  any-old-size  bank  cheque  is 

its  real  effect  upon  costs  and  prices— should  be  inves-  Life  .\ssurance  Companv  announced  that  thev  had  oh  equal  interest  with  the  wonder-|a  public  nuisance  and  is  also,  f 

u„,.d  b,-  an  .xp„l  c«»n/.a.«„  cb.lea.  In  bav.'aarvad  Iba,  .b.  o,  ,b,  c,„„a„  bad  rt,»  u,  a  ^ 

ing  no  great  faith  in  a  special  committee  of  the  Cab-  price  ^^hIch  in  theii  \icw  did  not  appear  to  be  justi-  &  Power  Company  was  the  successful ’  accounting  both  in  banks  and  ini  .  . 
inet,  as  proposed  by  Sir  Thomas  TN’hite,  doing  all  their  fied.  undertaking  in  the  way  of  franchises  j  business  bouses.  I  confess  to  a  cpr-|  ^  p  ^  ^ 

inveatigating  for  themselves  and  without  the  guidance;  They  have  no  knowledge  as  to  the  cause  of  the  rise  Company  through  the;  tain  amount  of  surprise  that  ,hpi.'-ci!, •.,!.!!!. 

of  a  permanent  body  of  non-political  experts);  but  in !  but  they  consider  it  right,  in  the  interests  of  the  iLeLu  I ”v,  /  i’  Associati.m  has 

.  ‘  U  i-d  V  in?  TiiiVilin  nna  .  T  r  -u  -  .  .  ,  'Cahan.  the  well-known  Montreal  and'not  before  now  taken  steps  to  apply 

the  meanwhile,  the  5  p.c.  and  7  ,s  p.c.  tax  should  be  due  to  rumours  nf  Halifax  corporation  lawyer.  .Mr.  the  principles  of  standardization  to 

left  on  the  schedules  for  the  sake  of  the  revenue  which  i  f  k  '  Caban  was  requested  by  the  .Moiil-.  the  bank  cheque,  where  it  is  as  much 

it  brings  in.  If  an.vbody  can  bring  forward  cases  manrofficLTnTh“^as'‘'?Saro?^two,^Luth''ru^^^  to  Mexico  and  se^  needed  as  in  any-  place  that  I  know 

extreme  hardship  to  the  consumer,  or  of  extreme  pro-  absolutely  without  foundation  ,cuie.  the  various  franchises  thatiof.  V'aurfltiuly, 


ailed 

uii  to  make  .still  further  hacrifke.s. 
and  they  did  ii  wUJiont  complaint, 
still  believing  in  (  anada  and  the  Ca¬ 
nadian  people.  Hampered  n>  Gov¬ 
ernment  action  and  pTcvented  from 
getting  appropriate  increases  of  rates 
relative  to  the  huge  additions  to' 


fiteering  by  a  Canadian  industry  as  a  result  of  this  Broadly  speaking,  it  is  not  incorrect  for  directors  to 
addition  to  the  tariff,  special  adjustments  could  he  claim  that  the  markci  price  of  their  stock  is  none  of 
made. 


were  neces-sary  in  connection  wiih; 
the  work  of  the  .Mexiro  Light  &  Pow  -j 
er  Company  and  spent  a  few  years  in 
their  business  as  directors;  and  it  might  even  be  said '  parts  icf  hiS: 

that  in  this  instance  the  directors  were  depriving  their ! .  'W^en  he  was  fin1sh-i  Editor.  Financial  Times. 

1  b  claimed  that  he  had 


I  asliier. 


\  GRA.VD  TRUNK  PROTEST. 


THE  C.  P.  R-  GOES  .IHEAD 

Canadians  not  only  in  the  M'es*  but  all  over  Canada 


shareholders  of  the  opportunity  to  make  a  profit  by  cured  for  the  Company  mosi  valuable  from  yesterday's 
selling  their  stock  to  ill-informed  or  ill-judging  outsid-  i  rights  throughout  the  entire  Federal  expresses  very  i 


will  read  with  a  feeling  of  renewed  confidence  the '  holders  could  in  any  event,  benefit  by  such  an  oppor- 
amiomicemeiit  by  the  directors  of  the  Canadian  Pacific  tunity.  whereas  the  benefit  to  the  whole  bodv  of  share- 


their  assistance  and  suppnii  in  this 
cnicial  crisis  of  ih'’  Empire’s  I’.atc 
Ihe  Canadian  people  participaicd  in' 
a  victoriiDus  war.  in  whiih  coIosbi'I 
sums  have  l^een  made  by  I’analians, 
and  what  is  the  requital  to  the  share 
holders  of  the  Grand  'I'runk  Kaiiway" 
tViih  their  iiropcmy  niinerl  iaigely  a.s 
the  result  of  the  policy  puisiirrl  tri 
them  by  the  G-avri-nmcnt  of  Canada. 
IT  is  now  apparently  proposed  to  e.\. 
propriaie  them  on  the  footing  of  cou- 
fiseati'Tn  at  such  a  juncture  as  this. 

T  would  suggest  the  foiTnaiion  of 
a  strong  coiiimittee  of  sharclioMcrs 
Government  attitude  towards  suchlf®  D'/’  directors  in  nrgani;’. 

companies  as  Toronto  Railway  and|"'^*>^'^  carrying  out  the  most  d''ier-, 
Mr.  'VVinnipeg  Electric,  in  both  of  which,  j  _ resistance  to_  the  Canadian 


Ottawa  fia*  Company 
f)  Cold  Konds 
Due  Jdarch  31,  1939 

Inet  101  and  mlaresXlo 
yield  over 

Erandram-Henderson 
Lirxiilcd 
t)'t  Bonds 

Price  ana  interest  tc 
yield  C'j% 

VaTancmack  Pulp  &’ 
Paper  Compuny 
6'  Bonds 
Doc  Tcbiuary  ist.  1951 
Price  klartet  to  yicia  about 

7% 


DticrtpUr^  ctreniart 
on  request 

GREENS'rilELBS&CO, 

/7  Sl  ToKn  filioet.  ■•’.rnttred 
Contim!  Ctesr.bers.Ottavvo 


.ir?J 


Sir, —  1  herewith  enclose  a  cutting 
Ijondon  Times.  It 
adequately  my  own 

crs.  But  only  an  insignificant  fraction  of  the  share- !  •R^VDct  of  Mexico,  which  includes  the  feelings  a.s  regards  municipal  and 

City  of  Mexico  and  the  surrctindin 
country . 

„  ,  ,  i.  ,,  At  the  outset  of  his  work  Mi - -  ---  — 

Railway  that  "the  construction  of  additional  branch  1  holders  as  a  result  of  thus  evidence  of  frankness  on  the  Cahan  was  successful  in  securing  the  among  others  in  jeopardy-,  1  have  an  Government  s  proposals  in  what 
lino  mileagie  in  the  tt'est  will  be  necessary  in  the  ^  P^rt  of  the  dii  eclois  is  bound  to  be  great.  It  will  not  entire  confl.iencc  of  President  Diaz |  Interest.  After  37  years  of  financial ,  may  be  thought  nece.ssary  or  ex- 
near  future,”  and  that  as  soon  as  conditions  v>.  arrant  il  '  be  poB.siblc  for  the  shares  of  the  Scottish  Life  to  be  used .  many  of  the  Ministers  of  the  connection  with  Canada,  including  10 1  Z. 

autboritr  .-111  be  asked  for  proceeding  vvUh  the  con-  as  the  foe, hall  of  rumour  in  the  future,  in  view  of  the  fZ^h^n^iridr  iniMee. 

Eiruction  of  branch  lines  totally  nearly  five  hundred  obvious  intern  of  the  directors  to  let  their  shareholders ;  various  phases  of  the  work  he  was 'pie  will  approve  lof  such  wrecking;  .March  17. 
miles.  know  not  only  w^hal  is  going  on  but  also  what  isn’t.  able  to  secure  to  the  (Company  what  tactics.  Yours,  etc.. 

It  would  be  impossible  to  ask  a  clearer  indication;  - - ,  "ete  afterwards  regarded  as  almost;  Surrey  IiiTestor. 

of  the  feith  of  Canada’s  ablest  businces  men  in  the  I  NOT  SO  MUCH  SLMPLiriTl.  priceless  rights.  On  the  other  hand  ,  o’, 

-  ,  ,  .  .  *  V  :9V  cTK.TK.ft  iji\  ij  K,  Company  was  able  to  earry  ouM  March  -1. 

imm-ediate  forward  (movement  of  the  Weetern  provin-  "The  purrhase  of  ihe  Grand  Trunk  is  not  as  simple  a  most  difficult  eiigincerin?:  under-  - - 


n^. 


oiRmio.a 


of  Canada 


ces.  Equally  inleresUng  is  the  announcement  that  the  j,  appears  to  the  man  on  the  street,”  savs  the  Ot-  the  development  of  Ixmdon  Times, 

expenditure  on  these  lines  win  he  provided  tor  by  the  tawa  correspondent  of  the  Toronto  News.  Not  onlv ' e 
issue  of  4  per  cent  consolidated  debenture  stock,  show-,  that,  but  the  man  on  the  street  is  not  really  as  simple ,  the  fect"ihar  Tn'^^Jher^  of  different 

ing  that  the  direetors  ent^in  no  doubt  of  their  abili-;as  he,  appears  to  some  railway-purchasing  politicians,  j  American  engineers  hal  previously  TrZk'stZks  far'wWMi'’ f  o”ne”  of  |  hanke7s' of  i:ondon.“England.' 

ty  to  raise  any  necessary  funds  at  a  reasonable  interest:  -  '  reported  that  the  undertaking  could  trustees,  acting  for  a  testator  gar  Crammond. 

rate  upon  the  strength  of  the  railway’s  unimpeachable  tVHn  KRPT  THT  ’n'AK  GnrNGT  carried  out  and  it  would  be 

impossible  to  secure  sufficient  stor- 


G.T.R,  \ND  UANADIAN  CREDIT. 

Editor.  Financial  Times: 

Sir.  -In  connection  with  your  ar-i 
tides  on  .Mr.  Smithers.  the  Grand! 
Trunk  grab,  and  Ihe  effect  on  Can-i 
Sir. — Here  are  the  actual  facts-  j  adian  credit  in  England,  may  I  draw! 
no  doubt  typical  of  many  such  cases  j  you  r  attent'on  to  the  speech  deliv- [ 
regarding  a  holding  of  Grand  '  ered  last  week  before  the  institute  of 


credit. 

TSTien  the  Onadian 
Canada  goes  ahead. 


Pacific  Railw'av-  goes  ahead. 


Philip  Gibbs  says  Canad,ian  soldiers  are  apt  to  be  age  to  enable  the  plants  to  operate  yZrrbefore  his  death, 
toyed  w-hen  American  soldiers  say  to  them,  -w-on  througheut  the  entire  year.  !  speculative  one.  It 


annoy 

the  war.”  But  what  does  it  matter?  If  it  hadk’t  been 
for  the  Canadians  there  couldn’.t  have  been  any  war  left . 


DISCRIMINATORT  TAXATION. 

Tne  figures  given  in  our  last  issue,  and  taken  from 
a  report  of  the  Committee  of  Taxation  of  the  Dominion 
Mortgage  and  Investment  Association,  dealing  with  the 
receot  Increases  in  taxation  on  trust  and  insurance 
funds,  must  have  been  a  revelation  to  most  of  our  read¬ 
ers.  In  five  years,  and  apart  altogether  from  specific 
war  taxation  and  the  Dominion  Income  Tax,  the 
ordinary  municipal  and  provlnoial  Uxation  on  trust 
coonipany  funds  ha.s  inereasorl  over  31  per  cent, 
and  on  insurance  funds  over  40  per  cent.  There ' 
le  no  logical  reason  ’why  money  invested  in  a  given 
(s«nrity  by  a  trust  company  or  insurance  company 
which  holds  it  for  the  benefit  of  a  client  should  be  ^ 
taxed  differently  from  similar  money  invested  in  the 
same  security  by  a  pr;vaic  individual  for  his  own  ac¬ 
count.  Or  rather  there  is  a  reason  for  discrimination, 
in  favour  of  the  insurance  inveetment  at  least,  and  not 
agBinat  it;  for  the  -ak-ng  out  of  iasuranee  ;s  empha¬ 
tically  an  act  in  the  public  ir.tereet.  as  tending  to  pre- 
serve  not  only  the  indiv-ld’ua!  but  the  coermunity  from 
the  disturbance  caused  by  sudden  losjios. 

We  have  reiterated,  almost  -o  the  point  of  boring  , 
the  more  onlightened  of  our  readers,  the  fact  tha’  thf-.s'’- 
taxes  fall  not  on  the  owners  of  tac  ins'uiunee  '.ompaiiv- 
or  trust  company  but  on  the  person?  w  ho.ie  m-tnr;.  ti.f-y 
admlniater.  But  since  reitemrion  s  ih*-  on  •••  way  lo 
make  things  clear  'o  a  c>evt.a:n  tyf  e  nf  ni.rd  v.  r  •.  rr.to.-< 
to  repeat  th*  as^enon  oiic<^  aaair..  A^.  ax't 

i*nd  to  make  Insuian'-e  more  err>en?:-  e  'o  nr  nt^ref 
ajld  truat  COtnpan.v  service*  more  eirei.r.ve  o  t;.e 
widoiwx  and  orphan*  and  oth*?  '.f-*  eh*  rttf,  r./,,. 
The  only  exoiT*’.“W  o  tlrs  e-atetnes*  e  'ba 


Mr.  Crammond  cs- 

w'ho  died  in  I9i>0.  aged  87,  after  hav-jtimated  that  in  the  next  ten  years' 
Ing  held  the  stock  for  very  many  |  Great  Britain  will  he  in  a  position  (o 
It  has  been  I  invest  £509,009,000  yearly,  largely 
consists  ori  within  the  Empii  e:  and  of  this  lie 
.about  £26.000  (at  par),  comprisingj allocated  £.50,000,000  for  inve.'-tmrnl 
j  Debenture.  Guaranteed,  Third  Pref-  in  Canada,  (his  Dominion  rereiving 

for  the  Americans  to  win  bv  the  time  thev  got  into  ft  '  English  interests  who.  froni  grence.  and  Ordinary  stock.  He  was  Ihe  largest  sum  of  any  single  ronn- 

for  the  Americans  to  win  by  the  time  they  got  Into  ft.  ,i,e  outset.  have  bccn_  largely  ^  believer  in  the  future  progress  and!  try  with  the  e.xception  of  South  Afri 

interested  in  Canada  Slca-mshlp  G3_na4a,  and  left  author- 1  m.  He  went  on  to  declare  that  as  a 

A  REAL  PEACE  NEGOTIATOR,  Lines,  have  always  been  very  confi-  j^y  jj(g  trustees  which  they  havcivesult  of  the  war.  erononiir  dcvelon- 

Scems  to  us  that  if  Baron  Bcaverbrook  had  been  in  i reprding  the  ultimate  success  exercised  since  his  death,  to  continuel  ments  had  hern  impelled  forward  for 
,  .  ,  I  I  'jf  the  Company .  Thie  is  sometimes  his  boldlngs.  They  felt  it  to  be  their,  at  least  two  gonf  rations  and  lii<' 

on  this  Peace  Conference  game  he.  would  have  merged  attributed  to  the  fact  that  the  Knglisli  lo  respect  his  wishes  and  opin-  vvorld  was  on  the  eve  of  ?  poriori  of 

tie  whole  of  Europe  in  half  the  lime  it  has  taken  the  interest.s  have  been  identified  wlUi  .,,^8,  and  the  stock  is  held  to  thi-sj  intense  tr.ide  activity  surli  a--  i'  lias 

Conference  to  get  ready  to  begin  work.  I  ntany  otlier  steamship  undertakings^  ^gy  ib-nigh  iJic  sacrifice  to  the  hene-j never  known. 

_  '1  v'arious  parts  of  the  world  flciarie.s  has  proved  calamitous.  Be-  it  may  or  mar  not  hr  true  that  th* 

I  <,v-nc  tvn  Di-cix-ccv  could  sce  farther  aboal  than  it  was  ^  ,j,p  they  uncomplainingly  ac-!  Canadian  Govemmenf  has  no  rviiei- 

BONDS -AND  BUSIN ESo.  possible  for  people  in  (  anada.  ,  quic:vced  in  large  sums  of  revenue  bc-|  tarion  of  gefting  Viny  fiiml'  from 

When  bonds  go  up  business  dots  not  stay  long  be- i  Y,  hen  the  impvrtant  consolidation  |  ij^j,  appHnd  by  the.  management  for  Great  Brita  n  in  ilie  iKar  fninre,  iiui 
hmd  and  bonds  arc  going  up  fast  in  Canada.  '  ^^®  different  companies  into  Lan-  i;,  ^.,,,.y  ,.vi,i.  nt  that  If  there  c  am 

_  ada  Steamship  Lines,  lamiled,  was  ■■  '  ■■■■  -  - |  thine  ai  all  in  the  <  alciilaiions  of  ihi. 

effected,  Canadians  had  only  known,  friends  go  so  far  as  to  say  that  i  r  minent  F.-nglivti  fm.aniial  rxiirn.  Go 
these  companies  as  concei-ns  operat-l  pu  bu’-  ing,  he  never '  t  ana'linn  pc 

ing  on  inland  waters,  and  in  addition 
the  ri'.untry  had  not  hern  able  to 
stand  any  big  sriamship  serviie. 

'I  he  English  interests,  however,  al¬ 
ways  t<xjked  on  the  po.saibil.ti'-s  of 
'he  company  as  parfienlarly  grioi. 
because  of  the  difteren'  ways  in 
whie.h  the  services  cf  'he  (’ornpany 
eoiiid  be  developed  This  lia>  prov¬ 
ed  to  be  partn  ulariy  'he  eaae  Him  e 
the  outoreak  of  the  war,  I..,'  fiii 
now  the  F.rgiljih  .ntereio'’  «,<•  ve-r- 
conflderr’  'hat  the  ffifferen*  ht../'-* 

•Ill  be  s'lei  »»  dfiilly  eipera'eft  r.y  (  rir. 

ada  Sleamthlp  L.n'  even  •ir.d*' 

p*»f «  er#rd.' r.*.  ....  ."I’  tv  ,1.  ti flit. 


We  shall  be  pleased 
to  g!ve  quotations 
for  the  purcha.5e  or 
safe  of  these  Bonds. 

F.  H.  DEACON  &  CO. 

Rea'^ers  Toronto  Stock  Exchaogs 
INVrSTMLN  rs 

97  BAY  STREET,  TORONl  O 


A  GRAND  TBOK  TN  TRUTH. 

A  Goverment-ow-ned  Grand  Trunk,  miuu.?  Portland 
and  Chicago  terminals,  would  Indeed  be  a  Grand  Trunik 
in  the  sense  of  having  neither  head  nor  limbs. 

HIE  FALLING  DOWN  H.LBIT. 

Quebe-c  oui';  authorities  compla'n  that  the,  Quebec. 
Bridge  is  no',  making  'h.eir  city  rich;  in  other  words 
that,  having  Mv.<e  fahen  derwn  in'X)  th*  river  :t 
fsMir.  ?  down  on  1t«  jejb. 


tern 


.dls  Jii, 

In  this  (•onne<tion  If  is  st.iteil  even 
s  regard.!  Vtinnipfs  Llectric  li* 
never  sold  a  single  share  of  stork, 
notwithstanding  the  fart  that  h*  saw 
steadily  adianee  from  aioiind 
tv.rpiv  five  d'lllar.'i  to  »,ver  two  hnii 
dred  do.  ars  a  eliare  Sln'e  that 
time  1'  har.  s’:i»ied  !iai  k  to  inde-  || 
forty  dollars  p'u  •  liar*-,  ti  it  at  no  i. 
'.Iroe  q.  k  .'J  .  V.  t.ham  I  other  h;s  iicaO 
o  ;iT -.r  •jvrr.  .-.r'.  pfrUrn  of  ).  <  ho'd  ir, 


pie  are  in  ,T  i’O'dt  on  i, 
i  ri  eive  great  and  mm  li -ne' 'ti  d  fin.'in 
(  lal  eo-opeiai ion  fi  "in  Gr<ai  Itriia  ii 
and  that  tlie  ' ’•inadi.-’ii  i  lov  r  i-’.ni' m 
extri-mely  likeii  to  ''iain  ti.r  dfio'  in 
the  fare  o'  itia'  i  o-opi  ra '  ion  .ami 
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RI.AniOMbM  IN  OTTATH. 

'riie  fitUiwa  Jo'i.-ma!  "•jeeis  no  reason  whf  he  ''I’T  o' 
awa  shenCd  not  p’j  .'k  e'.oeki  ba«  •  ore  hour  sta.-i  ng 
I'o-v  ffinyra  jus*  •■vl.ei:  'he  reit  of 

m'  .cg  oi's  forward 


.S' 


•V.l  an 


CREDIT  CANADA 

l  .’M'  i  t  I, 

i 

I  'ominioii  l.vpti  -  ilinldin,;  j 
Ml  in  I  '  c.i  I 
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Sale  of  Pulpwood  Lands  STRONG  POSITION 

Ric  Steel  (  nrporalinn  Has  (iirrenl 

in  Northern  Ontario  Assets  Amo, infinir  to  ifA(m.m.io.(Mio. 


The  Lake  Superior  Corporation  and  Algoina Eastern 
Railway  Companx-  are  open  to  negotiate  for  the 
disposal  of  certain  lands 

Approximately  682,000  Acres 

isiliiatrd  for  the  most  ptnl  in  that  section  of  Norlheni 
Ontario  known  as  the  (’la.v  Rell.  and  comprising  the 
'J'ownships  of  Storey.  Langcmarck.  Dowslcy.  Xassaii. 
Shetland.  Staunton.  ()ikne.\-.  .Magladery.  Caithness. 
!;,\kci’l,  ftoherty.  Wliigham.  Coppell,  Newton,  Dale, 
i\lcOwen.  Frater. 

'I'h?  lands  in  t|ues(ioii  are  accessible  to  the  .\lgoma 
Ccrdral.  I'l  ans-Continenlal,  Canadian  Northern,  and 
Canadian  Ikudfic  Raihva.vs,  and  should  be  of  particular 
interest  to  pulp  and  paper  makers,  ;Uso  to  settlers,  in 
view  of  their  agricultural  possibilities. 

Ornr'-al  ii' f<''rni:il  imi  will  ho  furni.‘;lirrl  and  clans;  e,\hililtod  at 
!’i'  (ilfii  I'  <'1'  Mi.  ra.'ioi.  !si‘f  inlar.\  of  llio  l.akv  Suin  ruu 

-  ■  I  n.-iriK  ol  llatiiill'in  IlMilriins,  ■I'oronti).  or  ai  ilir 

o‘'flro  of  'ii  .  <1,  \.  ^c'PK' rj'.  r  iiT'-prcsidciil  of  ilio  .Mgoina 

l.'ari'MM  Kuilwa.s  '  oiKcany,  Saul'  Sic.  .Marie.  Ont. 


Books  for  your 
Busines.s  Library 

M  .  W  <  'll  1  I  <  I  111  \  Ml  111 

lilts. —  U  1’  '  O  Oil.!  , 


.\cw  York  (;riiis.=  rcft  pt.s:  of  ilic 
I'niird  Siair.e  Siccl  t •oriioraiioii  for  anent 
ilic  .rear  ended  iJcc.  d1  la.st.  anioiini-  i 
rd  t'l  *1.7 1'),;)ILM62.  coinparod  w  ith  ih 
*I.GSd.!'l)2,552  in  If'i;.  The  cxpcn'ie;^.  icushi  a'  a 
'axes,  etc.,  laFl.  year  were  materiall.v  of  ib 
Inrccr  than  in  the  prc\iouH  pfrkid  sli 
and  as  a  rcsuli  ibe  net  earninas  ^ 
anioiinicd  to  .*2211.201.511,  conirasod 
■wiih  .*d'to.65I.oifi  in  1017, 

The  report  ishowa  a  balance  avail¬ 
able  for  dividends  on  tlie  connnon 
.stock  of  *1 12.:512.70O  in  I'ns.  erittal  to 
22.00  per  cent,  on  the  $508,302,500  of  -‘^rason  will 
the  .junior  issue  out.siand  n?.  In  1017 
the  balance  for  the  cotnnion  stock  duttn 

amounted  to  $108,000,888.  ruitivalent 

I  to  30.15  p.c.  on  the  stock.  The  profit  '  onsumiii.ioti  demand 
and  loss  surplus  on  Dee.  31  last,  to-  ' 
tailed  $441,888,121,  comiiarcd  with  '’■•ip  d  niann 
$40  >,fi60,804,  on  Dec.  31.  1017. 

Tltp  balance  sheet  as  of  Dec.  01. 

Iasi,  shows  total  assets  and  liabilities  iroubl 
of  ,$2,571  .fil 7,1 75.  asainst.  $2.n0.a.5O.-  foodstuffs  prnduced  t 
206  on  the  same  date  in  101 ,.  ^’^'1  Securitif'  Corporation 

veniories  are  earrted  at  $2i  l.io.r.GoO.  gj,,)  ti^ai  'be  eompan 
compared  with  $223,668,086,  and  the  j|, 
i-ash  item  lotais  *173.806.2,50.  <on- 
Hasted  w  ith  $184,704,61  1  in  l:'t7.  A  '  f,.  ,  , 


that  d lift  11 
so  below  ,11  pel 

cons  urn  p  i.i  on  d  e  m  and 
I  xpc( 


xMMfi  nisi  I  UP  rRorns 

5' iic  I  anndi.nn  .Northwesl  J.ann 
'  ontpany  -.old  .54,»:::5  acres  of  laJld 
i,>r  .»8.;.>.i,0 , . I  in  the  pas'  .'eat.  ae 
l  ord  ns  'o  'he  .siateinoni  ju e.ceiited 
it\  S  '  roiniiind  ttslet.  rri'.«.if|en t .  a' 
ho  iiimiKin.i  s  ann  ml  mectin-  Tp^ 
jiner  nlit.i ,no,|  *i.i.2''' 

pi  -  fu  e  ihe  *aino  r.‘  in  hi-  pie 
'  '•<■■  r,iwns'!f  .«.llof.  ;lil-1  iM.-rr, 

I  .'-i;'  nd  po-nio:l  m;t  th«'  ilii,  r 

I  !>'  •!.<  .iijiMiflni  *  i>.i\iu  < 

'  d  '  *»  *»  a *■  I,  ,u»  1 ,  >a  I  li  1  ■  »IM  I* ' , 


sum  of  *288.078.805  f,.om  a  well  mf 

acerued  taxes,  incliidins  kcderal. 
againsl  $247,463,230  in  ilir  previous 
rear,  and  the  sundry  tcseiwe  fund 
stands  a'  $1''0, 808.014.  compared  with 
$75,016,6110  on  Dec.  31.  1l'17.  aetiuty  fo 

The  report  discloses  a  I remeudous-  tmich  in 
Iv  strong  position.  A  notable  point  eounts  are  eoiist.iniiy  beine  opened 
IS  Ilia'  the  Corporation  has  current  report 
quick  ,s.'*.sei:->  of  nearly  .^ijOO.iiOo.iniO  lion 
praciicall.r  ertuivalpii'  'o  the  market 
price  of  ihe  i  oinnioii  ,>loi  k.  I 

b.'i' 

I  R\PK  Rll.Sl  >irri(>>.  no, 

llulKating  the  gradual  restiinpi  .on  'lod  of  disr.siOrn  Durin.c  'hi 
o'  I 'Mimic re i.s I  acHvit'cs.  is  the  an  ji 
no  in<  ement  of  the  I'.aiiadian  I’acific  i,o 
il.eaii  .'ii'i  r  ;i llnwl  the  S.'-’  Dnii 
IM  .dsi  will  ‘-a.i  from  Montreal  lir 
Vutwi  ’pcn  M.i'  Hih,  be,ng  lh<  firs'  ,;r, 

Kv.t-h  naiimss  ‘■mcc  .Xucu*-!  5r<l.  a 
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Visited  liattlefields. 

.  ,  ,  riiicii' 

.Arcompaiucd  by  i.,  ,\i.  .McDonald.  . 

K.'..  solicitor  f.i-  the  Doniinicn  '  oal 
t  onipaiiy.  .M,  .  Workman  nioiorcrl 
oi'i'  the  Canadian  batilrfields.  •('nc  ,|, 
nni.'t  1  .sit  these  plat  es  personall,'  to  ap,,,  f 
ttali;.''.'  said  lie.  "the  indescribable  ,| 
tiardsliips  endured  by  our  boys,  and  . 

•' e  .''tioiild  har  e  the  most  j'roround 
ie.s|ir(.i  cHiJ  admiration  for  their  sac- 
irfiies.  At  \iniy  Ridge  Mr.  Work¬ 
man  found  the  graie  of  his  nepiiew, 
wli3  was  killed  in  at  lion  in  l'M7. 


riuciion  from  Shawinigan  and  its  a 

f  as  niucli  as  j  rot  liesitaK 


Interest 

Retiifi, 


IV  VI  ST  VOl  R  SAVIVt.S 

ijT  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

Sif  t  t  RITT 

raid-tip  fapital  . $':,4li:.;,7,S.8l 

.  im4.4,5»J!;i 

Ai^setr . 7.IW6,«{1(5„5I 

HI  Alt  uFi  in;.  urwiri  R 
!IRA7»(  RTS:  loroiitn.  Reginu,  I  algar.t,  rdmonton. 
'  aneotiier.  V  ictoria;  lidinhiirgh. 'sent  land. 


J  HLFU:  IS  ONLY  ONE  W.\^  TO  KEEP  POSTED  ON 
ALL  CANADIAN  (  ORF’ORATIONS. 

The  Financial  Calendar 

and 

ComKtany  Survey 

«A.  r,-'  ^ 

k-.A  L  0]  Ihi!)— I'Jl’i) 

gives  full  particulars  a.-  In  Capitalization.  Officials. 
Dividends  (when  pa.Vcil'le)  Annual  Meeting''.  Etc. 

Ex  cry  Inv  estor  shoiild  ."ocuro  a  copy  of  fhi.s  Edition,  Just 
off  the  p'ress.  Price  otic. 


•SS  Bay  Sticot 
TORONTO. 


Board  of  Trade  Builditu 
MOM  REAL. 


iNatioiial  Trust  Company 


t.apilal  I’aid'up 
Resen  e 


?l,500,00t» 

S!l.600.00(» 


LXKCLTOR  aud  TRUSTEE 


XlonireaJ  Jiircctors: 

TL  R.  Walker  F.  W.  Molson 

il.  .1.  Fuller  ’!  .  B.  Macaulay 

W.  M.  Birk- 

Moalreal  OfFicr;  153  St.  James  Slroel 

,JO^^  McDON.ALD.  Manager. 


The  Crown  Trust  Company 

145  Sr.  JAMVS  SMIF  I.T . .MO.ATREAL 

"A  IrtiK  <  Giuimn.T  for  Ihe  rutllc’e  Scrilcc." 

PA1D*LP  CAPITAL  S500,000 

mi.4r.o  (  r  DinErTnns 
i  oli^itci  V\  itllaoi  '.  liCar.  Preslden,. 

Malor-ueneral  S,,  joh,,  .  Caraon,  C.B.,  and  ^  H,  Enina. 

V  li  c-f’resideiiln. 

l.ieii».-«  oJ.  I.ern'd  W  .  Uii  ka.  TIriK.-i.eneral  F.  S.  .Uelghrn,  C.-U.fi. 


II  11.  Ilennooo,  4.  4  .  rratl, 

W  .  V\  .  iliili  hiiiia.  I(.  W.  Krrurd, 

.All  \.  .4lai'l, .1,11  ill.  nrig..lipner:il  Jtimca  O.  no»s, 

(  ot'inri  .loliii  'ti'lscr&on.  John  4V.  nos*. 

Arthur  J.}mau  I.  .\. .  Southaut, 

Lome  C.  4X  chsler,  .Mainr-ncner:il  E.  44.  4VUaon,  C.H.G. 
InlDK  I',  nexford — Manager. 


M.  WORKMAN 
HOPEFUL  OVER 
EXPORT  TRADE 


President  of  the  Dominion 
Steel  Corporalon,  Home  from 
a  Trip  to  Great  Britain  and 
France,  Advocates  Greater 
Shipping  Facilities,  and  Elas¬ 
tic  Export  Banking  System. 

"It  is  to  be  cxpcclfd  that  Canada 
wiil  be  able  to  obtain  her  r.gbtfui 
share  of  Kuropean  business  on  a 
competitive*  basis  when  the  peaee 
treaty  is  finally  disptsed  of.'  declar¬ 
ed  .xiark  xvorkman.  President  of  the 
Dominion  Steel  (  orpoiatlon.  to  a  ve- 
preseuiative  of  The  Financial  Time.;, 
on  his  ■return  to  Montreal  from  a 
bitsincES  trip  to  Great  Britain  aud 
France. 

"The  increasing  demands  of  Rr;'- 
ish  labour  paniculp.rly  m  connec'ipii 
with  the  coal  mining  industr>.  ha'' 
ill  ought  about  an  uiiprcccelented  iu- 
<  tease  in  the  operating  c'sis  of  ihc 
mills,  ani  for  the  time  Iteing.  at 
least,  Uiip  will  miittate  against  the 
advantage  formerly  held  to  Bntaiii 
in  the  iiiarkets  of  the  wot  id.  Fiider 
the  e it cumstauccs  Canada  is  plaicd 
in  a  position  where  she  can  compete 
on  a  niore  satisfae  Lory  basis  for  r.'i- 
poi't  trade,  which  i.s  a  paramount  ne¬ 
cessity  to-day.  if  the  Doniinioii  is  to 
oveicotiie  the  burden  el  its  war 
debt.' 

■Mr.  Workman  is  very  nuich  im¬ 
pressed  with  the  possibilities  for 
trade  wuh  liieat  Rntaiii.  k  I'ance  and 
Rcigium.  But  in  ordei  to  foster 
and  levflop  trade  with  these  eoiiii- 
tr  e.'  he  sa.vs  i:  Is  f  the  uiniost  ne- 
■ics.it.'  that  the  'turstiou  of  tiaii.s- 
portaiioii  I'f  given  tiu  greatesi  i  oii- 
s.d'  ration. 

>lii|>piiic  Vital  Factor. 

'  B'lit  vve  iinibt  have  the  sht|ipiug 
fa-,  ilities.  "  voiit.iiucd  .\h.  Workman 
Transtiortaii  ii  i.s  the  vital  facior  ui 
ct,.'  expoii  tiade.  Tin  Fnited  Siatc.s 
has  recognized  thi.?  fact.  In  that 
country  a  constructive  programnie  is 
bv.'tig  <arri'd  out,  even  to  the  e.vteiit 
of  (i  vrrnnienidl  as-sistancc  in  the 
V  a;  Ilf  lower  ficigbl  rates.  'I'hi.-, 
p!a  es  'he  .Xmctican  iiianufaciurer 
in  tin  independent  po.siiion  in  tcgaid 
',■1  v,a'er  1 1  aiispoi  tation.  since  in  has- 
a;  n:s  disposal  a  verv  large  rice'. 
uIimIi  is  beaig  tonliunaily  augmeni- 
Cll 

Mr.  W  1  kinan  also  advocates  an 
ela-i'c  '  .vport  bunking  system  t'<ii  ilie 
D  inin'on  w;tli  ipe  iinjccl  of  affoid- 
uii  special  faniities  for  iakin.u  cart 
of  I  oinnir  rc.al  pajit ; ,  an  iher  lai-i'ii 
"•b;i  !i  has  not  been  overlooked  jj,  the 
I  ii.il  1  t-ttali:-;. 


Pithy  Personalities  in 

the  World  of  Finance 

I _ _ 

.t.  W  .  .xiuir  has  been  elected  vici-- f  . 'ce-pn>sident  .Maurice  Valley  Bail- 
president  and  secretary-treasurer  of'  vay  Company;  vice-presHent  Con- 
Biachi'ord.  Davies  &  Co.,  l.ini  'tcd  To  1  'iruc.ntal  Heat  &  Dighi  Ck>..  viee-presi- 
ronto.  dent  Daval  Electric  Co.,  and  .'Gorel 

-  liieetric  Co.,  and  president  of  Ihe 

Ma.ior  CTiarles  Fliii'.  of  XVinnipeg.  cliawinigan  Carbide  Co. 
who  weni  overseas  with  a  C.  P.  R 

CoTLstriK'tion  unit,  and  later  became; - 

i'.ttarbed  to  'be  Bo.val  Xaval  Sie.ge 
Gun  serviic.  was  a  visitor  at  Mont¬ 
real  this  week  on  the  way  home  to 
his  native  city.  In  addition  to  re- 
icivin.g  llir  "Croix  t!"  (5uerrc.  '  he 
was  iiivesKd  wit  it  tin  D.  S.  O.  by 
King  Gffirge.  in  February  last. 

Douglas  Mc.Master.  who  was  rc- 1 
iflill.v  admitted  to  membership  on. 
the  -V!  nireal  Block  Exchange,  hasj 
tieen  made  a  partnci  in  the  fiim  of; 

('has.  .Xl(  rcditii  &  Company,  tahin.g 
rffec  .Vpril  1st.  Mr.  'le.Masier  vvtlF 
act  as  one  of  the  floor  retuc-eiiln- ■ 
lives  of  'ill  firm  on  ilie  local  Kx-j 
v'hangc.  ; 


,1.  F,  .Vldrecl  is  well  known  in  iii-l 
tt  rnaiional  ttiiiincial  <'irc!o..  r.-pcrial  | 
l.v  ill  connc'tioii  witli  Ins  ..uccssfiili 
v.  (M'k  ni  developing  water  p.-iwers.  | 

After  iirig.na':n.g  and  d've!  ping  aj 
miinbcf  of  electric  power  (ompanies 
in  the  eastern  pan  of  the  Fnited 
Ptaic.',  .Mr.  Aldrcd  elirectci  his  at-! 

1(1111011  aud  efforts  ,o  Ihe  develop-!  t  .  S.  M  A l>  B  RK.HT. 

ment  of  electric  ):  vver  in  the  Pro- 

V  iicc  of  Quciicc.  His  success  in  the  t  ccil  R.  W  amvvrigld  has  been  ap- 
latier  .'plieu'e  may  be  .itid'-cd  bv  ihc  ppint'^d  secriiar.v  I'f  the  Western  .As- 
resulls  attaiiieel  in  the  Sliavv  inigan  :  j^,,p  Conipaiiv  in  succes.sion  to 

W  .itT  i  Powri  t  oiupan.v .  as  well  a  ,•  ,•  i-'oster.  w  ho  has  retired.  Mr. 

I  Fo.iter  has  been  secretar.v  of  the 
coinpanv  fo.'  i  w  enty-nine  vears.  and 
.Mr.  W'ainwrirhi  n.-sistaiil  seeretary 
lor  twelve  yfc.r,'!, 

.lames  X  l.ninc.  of  the  firm  of  .1 
Pilhl.ado  3:  Cii.,  bgr  r''Hiinei  lo  Mnnl- 
real  aft'.'  a  so  ri  ludida.v  spent  at 
Atlantic  <  i','  . 


SUBSTANTIAL  PROGRESS 

MADE  BY  ABITIBI  POWER  & 
PAPER  COMPANY.  LIMITED 


Company  now  in  exeellont  financial  position*  Con^ 
sideration  of  dividend  payments  / 

likely  at  early  date. 


The  Annual  Report  of  the  .\bitibi  Power  &  Papei  Company  for  tht  year  eadioc 
December  31,  191S,  calls  attention  to  the  steady  and  substantial  progress  made 
by  the  Company  during  the  past  few  years. 

The  gross  sales  for  the  year  showed  a  substantial  gain  over  those  of  19!7 
at  1.5,650,264.  compared  with  J4, 422, 757.  an  increase  of  $1,427,607,  or  33. S  p.c 
Operating  expenses  were  also  high,  however,  the  total  of  $4,006,610  showing  aa  in¬ 
crease  of  $906,854  ov'er  1917,  or  equal  to  29,2  p.c 

Depreciation  charges  at  $633,419.  were  up  $24«,465  and  interest  charges  at 
$443,941,  represented  a  gain  of  .$82.5.30  The  amount  written  off  for  organicatiM 
expenses  was  $25,090.  Allowing  for  these  deductions,  there  was  left  a  surplus 
available  for  dividends  of  .$5!  1.203.  compared  with  .$;541,12o  in  I9l7.  The  pre 
ferred  dividend  disbursement  accounted  for  $70,000.  at  the  rate  of  7  p.c.  per  annum 
on  the  $1,000,000  of  stock,  leaving  $441,203  available  for  the  common  stock,  or 
equal  to  S  8  p  c  on  that  issue,  compaied  with  5.4  p.c.  in  1917.  The  total  profft 
and  loss  surplus  of  the  company  at  the  cud  of  the  year  amounted  to  $1,073,360. 
compared  with  $632,017. 

ThO  working  capital  position  of  the  company  showed  an  improvement  at  the 
end  of  the  year,  the  excess  of  current  assets  «,iver  current  liabilities  amounting 
to  $642,174,  compared  with  $524,084  the  previous  vear 

The  General  Statement  shows  as  follows 

Balance  Sheet  December  Jlst.  1918 


FIXED  .\S.SF.'1'S 

bands,  Timbci  I, units.  Water  Powers,  Buildings.  Machinerv 
and  Equipment.  X'ew  Construction  and  .AdtJitional  Watet 
Power  Development,  including  Discount  on  Securities 
Capital  Stock  and  .Advances  lo  .Abitibi  bands  and  Forests 
i.imited  iTown'OIr  Properties)  and  Capital  Stock  of  the 


Iroquois  Falls  Merchandising  Comi’an 


iirn'’d  ft  "111  a  btisiiie 


nri  CASH  O.N  DEPOSIT  FOR  NEW  CO.XSTRl  CTION 


$13,224,206  ?) 


$13,707,896  66 


pat  iiirr.sliip  w  ith 


the  st'K'k  bi'okoragp  fiini  of  Craig  S' 


Ol'ICK  ASSETS 


Inventories  of  bog.s  and  E.xpenditurps  on 


Inventories  of  Papei.  Pulp,  .Malcnals  and 


.Supplie.s  at  Cost 


Accounts  Receivable 


X'ictorv  Bonds.  Instalments  paid  on  .‘8ub 


scription  of  .$.50,000  00 


'rot.tl  Ou;ck  A^set 


OTHER  ASSET.S 


Stock  holriei 


'J'axes  and  Insurance  Prepa'd 


Cash  'n  'nands  of  Trustee  of  Debeniurr 


Mt.  Robinson  ha 


A|i|>roved  on  I'ebalt  o(  the  Boarei 


!■'  licv rlopinenl  "I 


nionili.  bike 


f 
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W.  GROCERS  IS 
ROUNDING  INTO 
BEHER  SHAPE 

7—  - 

Profits  for  the  Year  Ended  De¬ 
cember  31,  1918,  Were  Equal 
to  4.3  P.C.  on  the  Common 
Stock,  After  Allowing  for 
Full  Year’s  Dividend  on  the 
Prefenied. 


"TAKSpIFAIRBANKS  CO. 

A  DISMAL  FAUDE, 

NEW  RECORDS 


Volume  of  Business,  and  Total ! 
Profits,  for  1918,  Were  the, 
Best  in  the  Histoi-y  of  the, 
Company — Earnings  on  Com-  j 
mon  Equal  to  Over  44  P.C. 


The  amuial  report  of  Western  Gro¬ 
cers,  Limited,  (A.  MacDonald  Co.), 
for  191S,  shows  the  net  profits  of  the 
ocanpan.v  for  the  year  ended  Decem¬ 
ber  31  last,  were  1303,463,  compared 
with  S368.076.  an  Increase  over  1017 
of  $20,387,  or  7J2  p.c.  Gompared  -with 
1916  there  1®  shown  an  Increase  of 
$84,448,  or  38  p.c. 

The  total  of  $303,463  represents 
TTTofits  after  dednctlons  for  bank  In¬ 
terest.  bad  and  doubtful  debts,  and 
depreciation,  and  is  an  indication 
that  the  affairs  of  the  company  are 
being  worked  out  on  a  satisfactory 
basis. 

After  writing  off  the  «tim  of  $6,0oo 
from  the  gooi-wlll  account  of  the 
Riley-Ramsay  Co.,  Ltd.,  the  Port  Ar-| 
thuT  subsidiaiT  of  the  compan.v, 
which  ha.=?  since  been  merged  with 
the  parent  company,  and  adding  $53,- 1 
004  to  a  special  reserve  account,  re¬ 
quired  by  one  of  the  by-laws  of  the 
concern,  thus  increasing  that  reserve 
to  $305,185.  there  remained  a  balance 
of  $250,450  transferred  to  the  credit  | 
of  piofit  and  loss  account,  bringing 
the  latter  up  to  $369,902. 

>et  Profits  4«3  P.f.  on  fonimon. 

The  preferred  shares  of  the  com¬ 
pany  now  outstanding  have  been  in¬ 
creased  to  the  par  value  of  $2,385,180 
owing  to  the  additimn  of  some  $618.- 
000  accumulation  of  preference  divi¬ 
dends  liquidated  to  the  shareholders 
through  the  issuance  of  preferred 
shares.  Allowing  a  full  year's  divi-j 
dends  on  this  stock  of  approximately 
$166,000.  the  balance  earried  forward 
to  the  rredit  of  profit  and  loss  ac- 
emmt  at  the  end  of  1918  would  showj 
a  surplus  of  some  6.8  p.c.  on  the ! 
common  stork  of  the  company  out-' 
standing,  while  the  net  profits  of| 
1918.  after  allowing  for  dEduott.ns.j 
and  fully  preferred  dividends,  show] 

mately  4.3  per  cent,  on  its  common 
last  year. 

>0  Bonded  Indebfedneas. 

A  preliminary  report  of  the  annual 
report  says  :  “Your  company  has  no 
bonded  or  mortgage  indebtedness 
other  than  an  unmatured  mortgage 
of  $27,180  cn  property  acquired  from 


President  Mackay,  of  Postal  rom- 
pany.  Points  Out  What  Gov- 
emnient  Control  Has  Cost 
Telegraph  Users. 

Recent  developments  have  indicat¬ 
ed  only  too  clearly  the  dismal  failure 
which  the  United  States  Government 
ha®  made  of  Its  attempt  to  handle  the 
businesa  of  the  Telegraph  Companies 
of  the  country.  ' 

Clarence  H.  Mackay,  president  of! 
the  Posdal  Telegraph  Cable  Company., 
in  a  statement,  said  that  the  20  per, 
cent,  increase  in  rates  ordered  by'  "  j 

I  Postma.'iter-Gcneral  Rurli  son  means  1  .\-«nv  records  ■were  establlrhed  byj 

I  a  Joss  of  $16,000,000  a  year  to  tele-  j  canadl.-in  f'airbanks-Moi  Be,  Limited, 
j  graph  users.  'in  both  as  regards  tho  volume 

I  He  declared  his  company  would ,  bufliness,  and  the  total  profits.  , 
j  restore  the  old  rates  at  once  if  to  the  annual  .statement 

!  Burleson  would  relinquish  control  of]  to  shareholders, 
the  postal  lines.  Mr.  Mackay  said  i  ‘  profits  after  pro\-irting  for  de-' 
I  the  total  telegraph  business  of  the ,  p,.(,^jntion,  and  war  taxes,  amounted 
country  Is  approximately  $80,000,000  j  $800,097.  compared  with  $781,973; 
a  year.  j  jn  1917,  and  $636,629  in  1916.  | 

T1»TT»  A  r  i  the  payment  of  the  preferred  ! 

RURAL,  l.RhiUIl!>.  !  dividend  amounting  to  $9<'i.000.  there: 

-  ■  *  remaincfl  for  distribution  on  the  cem-  ] 

Assistance  Given  Farmers  Allowed  ■  mon  stock  an  amoimt  of  $71't.097.  or' 


CnltiTatlon  of  12,000  Additional 
Acres. 

George  Front,  member  of  the  Man¬ 
itoba  Lasdslalure,  and  to  whom  the 
existence  and  operation  of  the  Man¬ 
itoba  Rural  Credits  Act  Is  mainly 
due  saja  that  during  last  season  ten 
rural  credit  societies  in  Manitoba 
had  granted  $215, .581  of  credits  to  as¬ 
sist  farmers,  and  that  in  consequence 
12.000  additional  acres  were  broken 
last  year,  which  might  nor  have  been 
liroken. 

The  societies  loan  money  for  pur¬ 
poses  of  wheat,  implements  and  stock 
and  to  finance  operations.  Money  is 
secured  from  the  bank  at  6  p.c.  and 
loaned  at  7  p.c. 


satisfactory  gain  o\'er  those  of  the 
previotis  year  with  corresponding  net 
results.  The  outlcok  for  the  1919 
trade  In  the  territory  served  by  our 
houses  is  favourable.’’ 

The  company  now  owns  and  oper¬ 
ates  ten  branches,  located  at  Pert 
Arthur.  Winnipeg,  Regina,  Moose 
.law,  Yorkton,  Battleford,  Lethbridge,  j  over  currenl  liabilities  of  mote  than 


equal  to  44.3  p.c.  on  that  issue.  00111- 1 
pared  with  $691,973.  or  43.2  p.c.  in; 
1917,  and  34.2  p.c.  in  1916,  ] 

The  ilstribution  on  the  common ; 
stock  for  I  lie  year  totalled  .$28>i,O09, ! 
or  eqital  to  18  p.c.,  coinpan  d  with  ' 
ixiyments  of  26^  p.c.  in  1917,  and  to 
p.c.  in  1916.  I 

A  Substantial  Surplus.  I 

After  ill!  dindend  requirements 
were  liquidated,  there  remained  a 
balance  of  .$422,097  to  add  to  the: 
amount  brought  forward  from  1917,! 
bringing  the  total  siirpltis  up  to  ■‘be  j 
substantial  figuri'  •-f  $1.762, .537.  The, 
surplus  of  $1,762,537  represents  the. 
e,qui\alent  of  nearly  57  p.c.  on  the, 
combined  issues  of  $1.500, 000  prefer- j 
ence  shares  and  .■<l,6oo,0fi0  common.: 
.4  survey  of  the  balance  .sheet  indi-i 
cates  a  comfortable  financial  posi¬ 
tion  and  shows  several  interesting] 
changes  from  last  year.  The  coin-l 
pany  ended  the  year  1918  with  $519,-' 
861  c  ash  n  hand,  w  ith  no  l  ank  loans 
and  with  an  exeoiis  of  current  assets ! 


Edmonton  and  Vancottver. 

PBOUT  .4Ar  IO^S 

19IR  1917 

Profitd .  $:i0.t.4C.3  ,$289,076 

Written  off  .  .S.Ooo  92,168 


Spec,  reserve 


Prev.  bat 
•Surplus 


Properties  ... 

Plant  and  equip 
Investments 
Merchandise  . . . 

Acets,  rec  .  ,  . 

Sundry  debtors. 

C  ash  .  . 

Other  Assets  . 

Goodwill  and  T.  marks. 


$298,463 

$190,903 

53,004 

53,004 

$245,459 

$I:L  004 

1  ',161 

$24.6,4.69 

$121,442 

124.142 

$369,902 

$121, tbi 

vTS. 

1918 

I9r. 

$ 

$ 

731,163 

620.378 

72.536 

64.139 

264.775 

426,892 

1.711,429 

1.632,860 

1,400,4.52 

1,228,349 

•47,697 

67,484 

7.5.915 

72.999 

25,872 

36,998 

.  3,111722 

3.111.722 

$1,300,000. 

The  balance  sheet  shows  an  in- 
ereasc  of  ovci  $630,0oii  ii  ii;\ ;  utorics 
]and  nearly  $l,o00,(,i00  in  accounts  le- 
ccivable.  An  ther  feature  of  the 
halaiice  sheet  is  the  disappeai anee  in 
the  1918  exhibit  of  any  allow  aiiec  for 
deferred  charges,  as  against  an  item 
of  .$  172,982  carried  in  the  1917  stale- 1 
ment. 

Preshlont's  Remarks. 

ri'  rii .  report  states  : 
.u.giiing  of  the  armistice 
it  I  ft  lor  nto  factory  on  inii- 
nitton.s  ceased.  During  the  war  per- 
ioii  the  effort  of  tliis  department  was 
[concentrated  entirely  on  the  produc- 
Ition  of  shells,  thus  contributing  in  a 
measure  to  the  succe.ss  of  our  armies 
in  the  field.  M’c  have  put  aside  the  ^ 
I  sum  cf  $150,000  for  the  purpose  of 
plant  rehabilitation  and  are  already' 
producing  some  of  our  established i 
lines  at  Toronto.  The  cutlook  for’ 
tlie  fuiiire  is  promising  and  we  ex- 1 


The 

Church 


The  Law 


The 

Physician 


Scientist 

The 

Analyst 

The 

Worker 


The  Press 


All  are  in  favor  of 
Beer  and  Wine 


CARDINAL  GIBBONS,  Archbishop  of  Baltimore,  said;  *T 
do  not  believe  in  the  national  prohibition  of  Wine  and 
Beer.” 

REV.  H.  M.  LITTLE,  Rector  of  the  Church  of  the  Advent 
Westmount,  said  he  was  of  the  opinion  that  total  pro¬ 
hibition  was  a  mistake  for  two  reasons:  first,  because 
experience  went  to  prove  that  prohibition  did  not  prohibit 
the  obtaining  of  liquor;  and  second,  because  it  makes  a 
crime  of  that  which  God  has  not  condemned. 

HON.  PHILIPPE  DEMERS,  Judge  of  the  Superior  CourtF 
said :  “It  appears  to  me  that,  before  having  recourse  to 
Total  Prohibition,  it  would  be  well  to  try  the  effects  of 
more  moderate  regulations,  permitting  the  use  of  fer¬ 
mented  beverages  such  as  Beer  and  Wine. 

SENATOR  DANDURAND,  in  the  Senate,  said :  “T 
have  yet  to  learn  that  Beers  and  Wine  are  dangerous 
for  a  people.” 

DR.  F.  W.  PAVY,  London,  said:  Beer  is  a  refreshing, 
exhilarating  nutrition.” 

DR.  A.  MARCIL,  Montreal,  said:  Beer  and  Light 
Wines  are  precious  tonics  from  which  I  see  good  effects 
every  day.” 

DR.  S.  BOUCHER,  Montreal’s  Medical  Health  Officer 
said:  “I  think  it  would  be  wise  to  permit  the  manufac¬ 
ture  and  sale  of  Beer.” 

PROF.  JULES  FLAMAND,  of  Paris,  said:  Beer  is  a 
hygienic  and  most  nourishing  beverage.” 

PROF.  CHANDLER,  Columbia  University,  New  York 
said  :  “Beer  is  appetising,  and  aids  digestion.”  ’ 

PROF.  WILEY,  the  Pure  Food  Expert,  said:  “Beer  is 
a  veritable  food  product.” 

MR.  TOM  MOORE,  President  of  the  Trades  and  Labor 
Council  of  Canada,  said :  “The  prohibition  measures 
introduced  in  Canada  have  caused  a  feeling  of  injustice 
to  creep  into  the  minds  of  the  workers  of  Canada.  I  make 
this  declaration,  feeling  that  the  workers  of  Canada  want 
to  be  able  to  have  light  beers  and  wines  as  part  of  the 
solid  enjoyment  they  are  entitled  to.” 

“THE  LONDON  TIMES,”— Jan.  22nd,  1919,  -“In  this 
country,  w^here  we  have  followed  a  more  moderate  policy 
(permitting  the  manufacture  and  sale  of  Beef  there 
has  been  wrought  the  greatest  change  in  the  habits  of 
the  people  ever  recorded,  and  the  greatest  reduction  of 
drunkenness  ever  accomplished  in  any  country. 


On  April  10th  vote  ‘'YE 


Beer  and  Wine  Committee 
1 03  St.  Francois  Xavier  St. 


iret  that  the  results  for  the  eomlag 
'ear  will  be  sat’sfactory.'’ 

“The  increase  in  accounts  and 
ills  receivable  i.s  very  largely  ac- 
nunted  for  by  balances  due  on  gov- 
rnment  contracts,  which  are  subject 
)  early  liquidation.  Inventories,  as 
ou  will  note,  are  also  .higher,  the 
icrcase  l>eing  caused  by  a  desire,  to 
leet  anticipated  demand  for  agrieul- 
ural  machines  early  in  the  new  year, 
'he  increased  stocks  are  principally 
tandard  gocnls.  for  which  the  call  is 
rge  during  spring  and  fall  seasons, 
.dvance  orders  on  these  lines  are 
eater  than  during  the  same  period 
year  ago.” 

During  the  year  the  company  sub- 
cribed  $1,000,00')  to  the  second  Vic-j 
ory  Ixtan  and  was  allotted  $900,000,; 
he  initial  payments  on  which  a/-- 
ount  for  the  increase  under  the 
leading  of  ''Investment®.’’ 

PBOriT  AND  I.OSS 

1918  1917  1916 

t  $  S 

ro'iUi  _  890,997  781,979  6:16,629 

Id.  div.  .  .  99,000  99,990  00,090 

719,997  691,978  846,699 

28>'.900  486,009  169.009 


422,9'.7  266,078  .Ohfi.O'.lO 

l.;)10, 1)9  1.081,41,6  », 07. 8,86 


1.762  687  1,849,480  I.9"4,46', 

46, 


19)» 

I 


1311 


1.8--,i..''4  l,82l.82<;  I 

I2‘.  I'.'.  661 

■  ■■■1  :14  2,l'’6,-:8‘. 

i  ■ 


Reserves  .  973.319  n92,662 

Surplus .  1,762,537  1.340,430 

Totil .  7.619,906  6,621,620 

STATFMKNT  OF  WORKING  C  APITAL 
OKC  .  31,  1918 
f'lirrru)  Assets 

1918  1917 

$  s 

InvFntoriw  .  2,203, 80O  1,4S7»a,2T3 

Account.^ .  3,132,344  2,l&H,23(j 

Dopoisita  .  21.0.3K  2,120 

('ash . 

.=>,877, 093  4,630. 1.79 

C'lirrent  MablMtlrs 

191.S  1917 

8  $ 

Accounts  . .  I,466,.i72  1,403,400 

('ommisfiionB  .  272,478  143,211 

I’ref.  Div .  45.000  45,000 

1,784,050  1,591,617 

Npt  Working  Capital  4.093.943  3,038,812 

RUBBER  TRAVELLING  BAG 


Latc'St  AddMion  to  C'aTiatlian  f’oiisoli- 
dated  itiihber's  Oiifpul  Hus  Hii; 
I’oHsjhililies. 

An  interertinc  aflfliitfm  to  the  out¬ 
put  of  the  t'^inad'an  t'ous'tlida'cd 
Rubber  Ojtiipany,  and  one  whlclj  of 
fers  possibilities  of  a  very  large 
hni.slne.-K  IB  f.be  rubber  travelling  b.ig 
wtile  h  ba,s  l  ist  1e  .«,n  perfi-ct.  <1  m.on  a 
eoruiii(',''<dal  basis,  .tto;i*  Ir.i v  lb-i'i 
have  loi.g.-d  foi  a  t -a‘.  >'l I'lir  u;,.' 

r;<.lenil>  <  a-ti.  to  l.o.d  :  .on-  il.an 
'i/'ild  Ii.C‘K;|..\  i>  I*  it  66  bile 

•In-  r  iober  • '  a .  I ; ' ’:g  t..ic  d'  in/' 

qu''  <■  I.n  e'  It  ■  !  /  /J  ,  :  I .  III.  !,•  f 

>!/>/  '  feiss-  ‘  •.!  11  '..rv 

i/lVB.Il'Fii  '  r  <1  r  at.  .  /'.  <  1.  ■ 

ta-I.rir  ;..***- a  .....  ..t  e  ■-  ) 

‘,e-  b  •  •-  .'.r  ».»* 


been  selected,  after  careful  and  ex¬ 
haustive  Laboratory  te.sts,  for  their 
e>cellent  quality  and  suitability  for 
the  purpo.se.  When  coinpb'te  a  rub¬ 
ber  fabricated  travelling  bag  is  oue 
8vhich  weii'onie.s  hard  wear,  will  en¬ 
dure  .and  render  lon.g  service. 


WOULD  REVISE  THE 
ANTI  TRUST  LAWS 


Washington.  —  The  movement  to¬ 
ward  readjustment  in  the  Industrial 
world  is  under  way. 

Government  end  biisine.-,®  are 
bending  every  eftnrt  to  relieve  nn- 
f  f  riainty  and  bring  prosperity.  The 
iiewly-fornied  Intliistrial  Board  of  the 
commerce  dfipartment,  having  com¬ 
pleted  lower  prices  on  steel,  eontem- 
plates  early  consideration  of  price.c 
on  lumber,  brick,  eenienl.  copper  and 
many  oth/T  m.alerials.  that  the  uIkfIc 
market  fhi  material.^  inav  be  slahili/.. 
< 'I  aii'l  building  Fif  all  kinds  Mart/  fl 
j  ii|i  without  facing  price  uii.-ertain 
I  tl/.v 

I  I'df  .o-c.-ill.d  “Ills  tiu-lness''  ill/ r. 

I  I'/  .8  niov  <111.  Id  .lf../d  tip.!' ' .  .1 

■  rn'.rallv  a*  least  trv  -.nin.'  of  !)’••  ni/)..) 
t  ‘tu<-td  .1.  .ii/Td..  I  ■  ..r  I  .  ■ 


II  Id 


I  MCIM  Mir- 


l-e4r*4 


•»  •  c  •'  I 

'••A  Tifc*  <#•-;  b*.. 


4  Jk  ■*. «  44 


■j»  tm 


whether  they  will  h.8vp  to  operate 
tinder  restrieiinns  of  ilir  .Sherman 
and  t'lavton  ncis. 

While  the  deiuuinient  of  justice 
has  .said  nothiir.  olfieially  in  .siip- 
porl  of  the  ple.s,  ii  has  st.aited  prac- 
tieally  no  new  anti-trust  prosi'cn- 
lion.s  since  the  beginning  of  the  war. 
and  has  even  held  uji  fnriiicr  itrose- 
eiition  of  pending  eases. 

I’rivalely.  officials  of  the  dep.qrt. 
ment  .are  of  opiiiinn  fimi  new  iinv.i 
are  a  neeessily  ami  drafting  of  Uicni 
should  be  started  Immedialidy. 

.Meantime,  the  conference  „r  fpfj. 
eral  reserve  officials  continues  here 
on  ways  ,8ml  means  of  meeting  finan¬ 
cial  problems. 

n\v  SIM,  t;B6  rriN MI  N  I  snirs. 

The  Ir/Ieial  tlovirnnnnt  i:  rvt 
dentil-  iimlccnb  ft  v.dn.t  i,,  d..  widi  the 
mercantile  n.  ei  «  |,icli  f  lia..  been 
j  con;  I  riici  iiig  ami  mi  ,1.  .  e.i/m  «i|i  |,o 
lieailietl  milil  ll'.i  Ibin  r  c  Italian 
!  tv  tie,  \Ilne  I(  r  of  M.iiim-,  ul  ,i  iic'iai- 
#a!  the  biilldin;;  pi .  .g  i  a  iiiim  .  rei.iim: 
to  Oil  aw, I 

'  \'  oiiavv.i.  th.  f/.IInc  ....ana  *n  be 

I  tia  I  'll'-  111 :  i,"  r  •  !l  | .  r.  '  1 1  la  f"  .  '  i  ■ 

.  i|  amt  I'p.  la'.  1  bv  I  .inadbii  \- 
I  aci.ll  ll.al,.  .1-  III  II  .  1  - 

-.Idp-  n  ;ll  ...M  .  ...  .  ,  ;  ,  .  1.  ,1 

<1  ■  a  in  .  a  .  '  I  V  • 


k  ;  •  1  -  6  M  l. 

I  '■  • 

a-  )■•«  »  I'a 
I,....  I  ■  M-- 
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MINING  and  MINERAL  RESOURCES 


Latest  engineers’  reports  show  this  pro- ;  - 

perty  to  be  an  excellent  investment.  ^  YEAR  1918  BEST  BUT  ONE 

We  stronglv  advise  immediate  purchase,!  bei  •visib- 

and  will  supply  full  information  upon!  |N  THE  HISTORY  OF  BRITISH  | 

y  COLUMBIA  MINE  INDUSTRY 


WRITE,  PHONE  OK  WIRE 


tV-CO. 

fTOC>C  D  POKE  nr 

V.  MS*.<fCC.«lTlSOi^f>OfTOC»(  rjrCWANCE  , 


For  Latest  Imformation  on 


T  ^  Jir^, 


Write  Ur-. 


isee:ll,  plamt  &  co. 


IN  THE  HISTORY  OF  BRITISH  ; 

!  K  COLUMBIA  MINE  INDUSTRY;:“;rH£" 

i  ■  pany  is  tie  latest  addition  to  the  list 

1 D_  j  ^4.’  n  produoers  in  the  Northern  Ontario 

j  Total  Production  of  Mines  11  P.C.  Greater  Than  in  191/  and  26  fjoid  camps  interest  has  been  cen- 
!  P.r.  (ireater  Than  in  1912,  But  Not  Equal  to  Hiffli  Record  '  ti  ed  in  the  one  claim,  knij-wn  as  the  j 
^  of  1916— Lead,  Copper  and  Zinc  the  Only  Metals  Below  the  nlrnt^worT  L^i'^been"  d<me^and“o^n 

Avci-age — Coal  Produced  Exceeded  t2'’i  Million  Dollars.  I  "  hich  an  extensive  ore  body  of  go:d 

I  milling  grade  has  been  opened  up. 

I  -  '  The  Kirkland  Lake  Company,  how- 

;•  I  tATiile  the  1918  mining  production  output  from  the  Surf  Inlc;  mine— a,  ever,  owns  an  area  of  362  acres  lo- 
!  in  British  Colunibi.i  did  not  eqr  al  the  producer.  t  eated  in  the  centre  cf  the  producing; 

-  record  of  1916  .vhon  the  lotr.l  reach-  the  silver  production  area.  There  is  a  largo  area  directly  | 

=r-  V  J,  .  »iorr,  greater  than  that  of  the  previ- ,  in  contact  with  the  claim  on  which; 

cd  as  high  as  SIw.j.h  .4o_,  it  compar- 1  year  by  about  5335,371,  owing  to ;  the  mill  is  located,  and  officials  state ; 
ed  very  favourably  ■v.iih  that  of  IfilT.  i  the  materially  higher  market  value!  that  the  ore  body  opentd  up  at  depth  j 
The  1318  total  estimated  value  is  j  of  the  metal,  for  the  quantity  of  sil-  on  the  MoCane  claim  can  be  traced  | 
341. '183.093  which  i?  J I  07”  701  croat-''*''  Produced  decreased  •|:',355  o.-.s.  |  on  the  surface  for  1,400  'ecf.  Tbercj 
fho,!.  1..1-  ,,,.'.1..'..  '  ■  '  Loiivrrselv.  the  value  of  the  pro-  is  als-.->  a  large  area,  comprising  srv- 1 

J  >0111  aleni  t<4  an  in-  „f  pqu,  and  cojipcr  were  '  oral  claims  located  opposite  the  LaKcj 

crease  of  about  11  p.c.  This  compar- ■  each  lower  this  year  than  iu  1017,  Shore,  directly  on  the  lake.  Thci 
cd  with  earlier  yea-s— excepting  1315 'although  the  quantity  of  lead  aud  |  possibilities  of  this  area  are  viewed 
when  metal  prices  were  temporarily  I  ^PPPor  produced  are  both  niaiorially  with  optimism,  because  the  i.a.kf. 
inflated — shows  up  very  favourably.  I  frreaier  than  in  1917.  the  ineveasp  in  shore  mine  is  getting  its  he.st  ore ; 


IVIain  7770 


•rRA^'5F0F7TATi0^4  BLDG. 


for  it  e.xcecds  t1i>'  nevt  lii.ghesi  recoid  |  quantity  ol  copper  over  the  leii  _Pro-  taliie.s  well  under  the  lake  and  ri''!  I 
protluetion  of  I  t’.'  h,  8S,fi4'!.203,  or  j  Portion  being  4..LO,44.)  lbs.  1  his  f;,j.  fi-om  these  rlaime  of  tlie  Kirk-* 
ahom  2'1.6  p.c.  ■  I  is  accounted  for  hy  a  lover  average 


North©.?‘.n  Ontario’s  Richest 


Write  us  fc.  iriformation  about 


two  faciors  corabinod  havt*  i  shipui^’ut 

i  caused  the  value  of  the  colliery  ino-  I'nited  Slates, 
duct.--  Iasi  ycai  to  amount  to  812,-  '  The  v  alue  ol  i  lie  mi; 
701.032.  an  increase  over  the  prcc  >1- j produced  this  pa 
ina  vear  of  S4.31".‘.S'v  i  mated  to  he  about  S.'h 


iii.idc  to  t he  I  I )■;,(  tor  who  uuucnook  lo  build  ihcl 
railway  froiii  Alice  .\rm  to  the  mini: 
laiipous  mo-  p,n[j  til,.  ),ur(  hu.s>'  pric  e  al  $7uii.u0i'.  ' 
eiii  is  esil-  jip  sc(ks  the  liiiii  ii  cl  pa\-  | 

"t."  I  '"L  5ti)7.ctCM'.  for  work  clone. 

'  V'*t  ’  r  Ol  if  iiin i  estimates  made  ihr  cost  of , 
la  '’u  i‘>  PC  Si:r..iiPp.  That  the  mad  j 

fyVmmuirn  '''''  "'*"l 

,i, cstiiiiiicd.  is  auiihuic-ci  to  ••iincN-  ; 

l|l  /l<,  illllt  ..  «.  ,'V  t 

.'pccrj.'j  fjifruu.i .  wliD’h  pin  liu' 
\.-l;ti,;  ami  Varden  '  cimipanv  om  cf 

till  fir  lire  b.is.ni'ss.  Iic)c  r;  Itas  ii  tlia'  ad  iri'c  | 
detc  I  I  ssa-  "iumPf  wc-rc  rcligion.-ly  avoiih  d.  Tin-  ; 
■tic  I  vcp-  i^'  ■  ■■■mi'v'.  hat  fcrpcn:;  imni.-.  as  a 

ccinsc  r)i:cm-c.  TIc.s  v.  i!l  liardiv  iudiu-c 
-  .,  r.rilisli  C  oimiihia  t(.;;is;,i  |  U  re  to' 

*  *  *  ivUlvvi'd  ai>  c.vieitsiou  of  the  charici' 
■dun',,  ilie  for  the  railv-a'-',  foe  whicii  llie  com- 
:|ie  M'vrr.il  ]>|,ji]iuig  ( oniiac'.or  nii.s  pi ■* il ioiiccl. 


P.  Cannon  &  Co. 


T.  M.  King  &  Co. 

nj»iUrr%  JinH  I 'irt  ;>  n  i 

i%T  "  ;  (  \  mi:-  h  rr:;;i  i . 

'lOA  I  l!i;  *.»  .  liurljtr. 
IM'ojjo  ^Intn  r»7r*j. 


Associate^!  Golfjfieliis, 

'f'tfl  I  VHC.I  sT  I.OI  !>  nt*,*  i:i 

‘  till  Oi  -gjiii;  MM  It-:  Hi 

V'.I-  ll.t.'  i  Uf(.r*lt;>t  Ir  >1  ;ill';  III 

>>  ■  I’  MJ.'I,*  l.f  Jit.  il|.|i|  I.JH.tl 

1  •  <1111  ,1  o.  i  Iileri  i-il  |I  irli-  s. 

PETFf?  S»NGE?? 

.*0<  ntiM. 

I  i  t».  i  . 

J  Idmd*  >!  .  U.'An  - 


i.ead.  ('opper  &.  Zinc  llclow  .Average, 

As  icgaids  the  producis  of  the 


The  v  alue  of  t  lie  miiM  cllaiieous  nio- 
tals  pioducoti  this  past  car  is  esti¬ 
mated  to  he  about  850. oo".  while'  liie 
value  of  the  building  ma'c-nals  ot 
mineral  origin  is  csiluia  eel  to  be 
about  $050,000.  uu'king  a  tc.iai  for 


ine'a’llferous  inincs  cif  the  province.  luisrcHaiieons  products  of  8 1 .ii.io.iiiii 
the  ‘O'lihinecl  viiluc<  of  these  t>rc)-  a  sonic'what  lesser  iiui<'Uin  'lian  ill 
ducts  as  (».s|imaird  incrcascil  over  liic  luecodiug  vctci. 


iit'i  c(  ding  yc'ar  of  some  8';,(is7:  noi  '  Tiic'  w.ir  coiidiiion.s  i  \.-l;n,;  an 
a  very  groat  increase*,  but  uyvcriiit'-  (lie  uncerininly  as  10  tin  fu  iirc 
it  an  incieasc.  whicii  iin<ler  ih.c  !  cunsed  ati  aimost  ccuiiidcie  i  i  ss, 
riant  aeivi-rso  1  o’lil.; iuiir.  ]i,'c\ .sd in ■.  I  1  ion  of  ail  hnilding.  vci.h  'lie  1  \.  c'i 

i-  ii'iv  cm-oiiia  It:..  on  01  wooden  rtriiclU’'' 

TI|m  loinliincd  ouipni  jvf  piace:  amV  ,  .,i„p„n,tim  1  «!,„•>  lOitMT-ls. 

ii- 'il  r.olci  'nerra  <.1  i  lai'  | 

<"  p'rasaiit  sui  t'ris.’  coiisid  ■rin  -  Ihcj  The  follow  ing  I 


I  o.aiu.-  staiion.ci' 
.  >f  th.  pro.'l.i  ■ 

;  I  (Mine!  ion  dccri  >1 
lorir  sold  !nc;c,c.‘. 


•  •  coiisid  ■r:i!  -  the  I  The  follow  ing  l.vldc  ,<liiiw  ..  iIim 
!  !y  in'-rcas  '  1  opet  at  in-  1  osi  s  and  I  qnant  it  1C’:  and  vamc  of  ilm  :<'vrr.il 
’ir.  that  I  ii.' .0  ’ 'ing  pricM  of  :''V!d  1  ui.iiiorais  lu'odnced  in  il"  tear  1017, 

land  Ibr  rstun.'ilc-l  nmilucl 'on  in 
..  tPi-  pi -.Mf^v-.-toid  !  III!:;  M  nia;-  beve  Im  e*.  pho  ii<  d  licit 
'I  StSX.O'i'i,  while  I  Him  |ii|mi'.s  ii.-i  c|  in  (.ooic-idi:;  !!)'■ 
o  SX,X;',.7ii.’,.  atiri-  value  f<)r  l''1S  of  silver.  '1  lol.  it ppi  r 


bntable  to  oioie  active 
i;<i  -  siand  I  aivip  anil  to 


work  III  the  I  and  /.me  ai' 
a  full  V  oai'  s  I  flic  yen  1  : 


M/M  R  VI,  rROPT  f  TMiN  »/>B  TM*»  vr  vns.  inii.inis 


ahom  L’H.ij  p.c.  I  is  accounted  for  hy  a.  lower  average  1 - 

market  v  alue  of  each  me  tal  diii  in.s  _ _ _ _ _ _ 

•  ollicrics  rrcxiiicc  J.argely.  '  the  year  than  that  prev  ailing  during  .....nt-  .oi.ei..  [, — 

I  H  r.  HULl.l  / 

The  great  increa.sr  made  is  almost  ,  I'l  it  in  »sr 

entifclv  attributable  to  the  titoditets  I  Zone  apparently  decrcc.ved  as  com- 

of  the  eollier:-.s  A'lich  .show  outputs  '  iPl’-  '*oUi  in  qiiairntv  oi  Wlieilier  the  lemiskaming  com-  w 

oxeeeding  tho.se  cvf  the  pi .  c  eciiiiu  I  **4e  metal  and  in  v  alue.  This  result  pany  of  t  'cbalt  paici.  01  giiai  anteed 
year  of  i'42.093  ions.  In  a.ldition  to  i  howev  er,  be  changed  w  lie n  the  to  pa.v.  ^OOu.mm  or  .S7iid.ii00.  for  the  ' 

this  the  price  of  coal  has  been  raised  i  final  ligtiies  are  availal*lo,  as  it  h.i-s  ^  ''TIoUy  \  ardrn  railwa.v  and  m.ining 
by  the  exigencies  of  ibe  war  and  I  been  impossible  as  yei  to  obiicu  ;  propc'r'ty.  is  not  material.  The  eon-  '  — 


Invest  Your  Money  m  Canada 

The  Dominion  Government  urges  that 
Canadian  Securities  should  be  held  by 
Canadian  Investors.  Taxation  is  likely  to 
be  imposed  on  non-Canadian  Securities. 
You  can  be  patriotic  and  at  the  same 
time,  obtain  a  certain  5}/i%  for  your 
money  by  investing  your  funds  in 

Standard  Reliance  Mortgage  Corporation 
Debentures 

This  Canadian  Security  does  not  flnetn- 
ate  in  value.  It  Is  repayable  at  certain 
fixed  periods.  Meantime  it  bears  Interest 
at  5}  2%,  puyaMe  half-yearly.  In  cash,  oa 
the  day  it  is  due. 


Thotifafidii  of  poopte  hftre  Inrvotod  ftiHr  mirtnUi  fn 
theso  debcnturc-M  i^ithotic  thv  lofts  of  on*  dollar 
inresfed.  'i  he  d^bonnires  are  iafnird  In  amounta 
f>f  $100  and  upwards  for  a  fixed  period  to  suU 
cooTcoleaco, 

Write  for  ot»r  hookiot  entitled 
“PHOFnS  FROM  SAVINGS.*" 

PafdopCa)>‘W«itd5aTiMlBi/‘«indi  -  • 


. 


cgOrREhlATiCE 
iAIiC.CQRPORAartON; 


HC.CCD  OFFICC  — TORONTO 

Sesnoh  OlOess; 

AYR  SROCKVILIE  OHSTflABI 
ELMIRA  nE'VHAMSUSa  WOOOSTOCK 


Value,  of  I 


Oil  Ol  luiu'i  21?; 
ihc'  .Vlilicllc*  V'oel,  !'> 
for  obvious  icasoc.; 


’.  c  iii.i  .vcii  two  incjiiiries  from  small  towii.s  hi 
iiiliiig  I t.a V  iclsoa  (bihl  .Mines.  I.td.  'I'lic  iiicpiirors, 
wc  :  liall  call  "A”  ami  •■n.” 


As  i.s  our  c  iir.:o;ii.  ;li 


wt’re  aiisvvereci  promptly,  with 


full  cfrtails  .as  to  the  lim  t  lievelopmenis  on  Ibe  propeny.  cic,.  aiici 


suggestion  tbiil  ;i  iiiirchas,  .11  iim  price  tben  prcv.ci  I  in.;;  if.L’ci  would 
be  a  w  ise  mcic  c 

Five  d.iys  h.-i,;  lii.nily  i,,ip'icl  w  Iu  11  1  |u  tiuiils  broU';ll!  a  scli- 
siiiiiiiel  order  froiii  "I!"  I’or  ilu  ■  mov'.  ;  v>  licrca;;  nbcnil  a  week  Itilcrii 
second  ieticr  \v:is  in  c  iced  froui  "  X"  ii.d;ine  for  further  r.itrl iciilars. 
At  every  marked  .■id'.iincc  in  liie  pr  cu  of  I'avicison  sliarcs  we  were 


asked  by  imr!ir< 
|in>  ' 


S  pldlllllls  II 

W  iui  is  Ik  iu 


1  l.a  \  id'-oti  I o  da 
lui.v  at  7ttc  a  il  w 

.V  ri-  y  ic.i  ml  I'vr 
nr  mail  \  coir  m  di 


or  luu  liaviclsrin  wa:s  still  a  ''.aoo'l 


•in  I  loll  III  \  .1 1  lie  c'f 
ur  :  ii.vgi  .1  lou  2 


n  m  liiiiul.  il  is  lime  foi  dci 
i|  oiilv  ilr  cr'  uses  profits 


Mark 


FL07.^TSO.N  ?iJ^T  OH 


1 1. ' 

M*'*. I.-;  n. 


OUrl  .'ll  ion  i'l: 
";'"i  !ii*'aii..| 

l.liliu!]-  vviil  111; 
'il”  i.d.ini  a.  fu! 


Fc.’,:'  .-Il  ji'.'O.if  nf  tfu.. 
■Ih  '■  :II  I  r  ;:<'I  ill  full 
new  .(juip. 

'll"  01::  till  v>  up. 

S<  11  pois.Pjo  t.j  ruii 


M’.-' ♦'Uan*  O’j'*  andzlMiilairp  in/t^friaU 


( rGiiUini*‘«J  fror.i  (.* 

Nnotli*  r  I'ncio]'  it^  *Eat  Hu 

vai  Ihc  Hritisb  (5ov crnmciii  paid  a; 
bonus  cm  sfccl  to  r-timulaic  ui”dm  -| 
liou.  Tlii;  c*  asc'd  as  regards  steel, 
Tir.idiu  is  00  .Icnuavy  I  last,  and  i)ic| 
bonus  o"  pi.g  iron  is  lo  It  disc  ti-j 
liiiuci  Ibis  month.  _  I 

qncsjion  cif  rroducliott. 
lo  Ihe  <  ppo.'Umiiy  ;cfiorilcd  thci 
(  iciadian  indiisfy  to  ccunpcli'  for 
tc.ri'ien  irade.  a  rc'vicw  of  the  current 
sit  mii'on  offerf;  an  eiu-ourtiging  out- 


J.  GliyiSIN 
&  COiVlPANY 


xifti-'  t  i  isr. 


I'OilB.M  0  ***'  >  ■ 


will  111;:!,.  It  pfi.;-.P!,.  (,j  j-iju  The  year  before  the  v,.',r,  Fil.-f, 
ini  a.  full  capac  itv  ati','.  shoul.l  "b'lc  p’-cTiuciiie  in  vahie  uoe.rl;. 

c  ,.'i  .'.■il  ’■  (o  ii-,e  ’■fv,  ,iiie  Pu.!-  -eon  udHton  cioliars  with  iiv-rc  that' 

ip<ii;'!i:..  'ha'  of  lOP.  was  snme  two  million 

'■  "u  a.iPi'.nc.  aceovipp;;  to  tin-  dc'llers  short  of  'hi*  1012  ouiput 

r';)iTi..n<t  c  arnipu-  .i  rc-  ■''.siue.  Jhit  1013  was  sonic  eleven 
ih.  1  •  ■■;i'  I  liuiiia  operations  m'lii'.’n  cioliars  bcinnd  the  lOlS  pro- 
'•  and  jio-jp  toward  Hie  '^c'lction. 

'  .V  al  .,1  ip...  I  C  .  Ii  irtoi  .  Jjlos-  tstrir  of  C '..-Tipanv 
tiian  wa-:  V*ts.  C'nr..soIirlH*<- '  yt  ..in,;  anU  Sneuing  C’o.,  Tcai! 


Profits  of  ’'iiitiiit  '  onipiiiiios. 


I  c  I'U  I'.lp 
*:il  )•'  piTi. 


'  uciiif 


Nt-np  of  ('"’Tipanv 

Con.-iolirlH*"  ’  ..iiij;  and  Snniring  <”0.,  T«ail 


We  recoTiiTicnc; 
the  purch?-r;i  oi 
this  issue 

Information  or»  reou 


ii  *.1.1)1’.  I.V  t.qf  l/  MiM>. 


.•^taiidaitl  Si;\ur-T.«atj  Mining  Co.,  Silv**rlon 
.!•  .tlfj-  ( -'j;  !  M  ininp  ( 'o 
I.»'  Ko.  N/»  ‘.I,  Llrl.,  Rftps'nnd 
Hunibl'.-Caiibou  Mines.  Ltd..  Three  Forks 


The  land  owned  ucvv  hy  the  Bald-  Ludr 

v.in  (lOid  .vhiiiiig  (  opii.any  was  for-' 
ini'i-ly  tile  propciiy  of  Air.  .lames 
Lorrte,  of  Osgoodi*  iia;i,  Toronto,  The  <ami 
to  wh.mi  il  vv.is  .vraniid  by  the  above  as  i 
'■.own  for  servii'c  !■,  ii;e  Kciiiaii 
ihiid.  -\hoii;  .iOl'i  i).  ,l.  B.ihUvin.  oti  ' , 


STOCK 

BROCKERS 


1  -..mnL'  coiuruiims.  )„  i;,i  i  ii„.  wot  Id  s  produetiem  was ;  S  I  i  H  Tv  / 

,  ,,  .  7.;.7''"'."""  tons,  of  which  the  T-niiedj  / 

^  The  tnllowung  scat  r.mem.  show.-  the  m  .TN  IT  O  O  / 

Ciivulc  nds  Cieelarti]  hy  opi  r.-iti’.ig  me- ■  1^,  unu,iii,ii,  I  uu.  d  Kingrloiii  S.Ouo'iO'i.j  H  ^ 

Uclliferous-mining  companic's  during  Kiifc.:;.'i  France  4.,5i)",U(!U,i  '  ^7?-’ 

the  calc'iidar  ye;irs  IOl'i,  1017  ai.d  Amii'ia  2.'iC'i,orii».  .Uelgiam  2.,’i'.'0,'mii),  ;  y' 

jpjj;.  i  lialy  I.ikF'.'."."',  Can.cda  I,d0d,fi'i0,  Swe-j  |___ _ _ _ _ _  '  ■-■  — — 

l  -u'n  d'lii.oOi.i,  J.apan  3'ii),00'J,  and  Spain  -  '  - - - 

tflCi  PUT  Iflfs  u  'b  "ru  tcnis.  i  ' 

new  tips  production  was  increased  din-'tion  of  those  counuu.  wiiicl,  have,  v  id-  can  only  he  conjcctuTed.  but  tt 

.  .•,c.,(iiii)  ;;(ii)..iiio.  -ii,;  tin  v.ai  to  tlie  c*1xciil  •:  f  fiftei  n  i  suffei  ci  .-.rioiis  d.p.ii-g.i'  to  il.cir  in-'seems  vc.y  veitain  lini,  i..n'.  e^  . 

.  L,  .■vAtcLn  i/iiiliou  loub:.  (*r  about  I  dustries  during  iIh-  I'.ai.  '.bo  tnii- ■  ct  (OL'.rol  tiin  I...  in'aine 

_ .* .  '  ' '  !  per  (*(11*.,  but  Llio  prosoni  position  in' put  of  I'raijco  abd  V.  Ij.’.’  ii  in  Ibi-!  i.v  ..  and  aba  nui.iij  \m 

.  ■  .  :  r,.g..rd  to  Fr- tub  produciinn  and  l!el-l '.vas  toi;.-.  f  wli.pixUin  m.;  remain  r,  :.ic;u,)i'r  ol  t.ie  Oermau 

- -h''.'  giniu  pr  '*duction  is  not  cleat,  ami  liiolthis  inodiici ivc  capacilv  ha.-  hem  a'.-.  '  ast'im-  I  nion.  It  sei'ius  icasoii- 

S2,:*:ib,.i4i;  f:i,ir>.i,5.ao  S2,>;si,ok2  tk'rman  prod-r.-ction  of  twenty  million  foe  ;ed  has  never  iiecn  iu  .guy  way  auiy  ortaiii  ilia',  wu.K*  t.o>many. 


ic  can  only  lie  con,jc'C'.tiTed.  but  it 
I'liis  Very  certain  liiat  France  vvill 
vain  coi.'.rol  imr  the  L.  rraine 
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wliile  tiormany. 
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Members  iStamlard  .'■'lock  I'.’.N.Inmgij  [big  ."atisficci  liiinself  .as  to  the  possi- 


The  amount  of  S2. 601, .502  shown 
above*  as  clisirihuted  iirofits  for  the 
year  1018  by  no  moans  represents  I 
the  total  of  net  profits  oarnc'd  diir- 
in.g  that  year.  \  glanee  at  the  pub-  j 
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ing  ."atisfieci  liimself  .as  to  the  possi- 
I  bilitie.s.  he  at  once  took  an  option 
I  from  Mr.  (lorr'c.  i lev  oer,  he  was 
I  ;m;i;dc.'  ai  ilnit  linu.  to  in'i.re.si  suf- 
I  liciv'iP  i;ipiial  1.0  cu  cpou.gh  work 
:  to  aiucmni  lo  uiiythiug,  .and  at  a  later 
I  calc  procured  a.-ioilu'i  npiiou,  which 
I  was  again  allowrd  t.o  expire.  In  the 
I  taller  iiarl  of  1016,  Alessi-s.  Tanner  <fi. 
|cialcs.  brokers,  cvf  Toronto,  had  the 
j  proiicriy  e.'.ainiiu  <1  hv  engineers,  and 
I  laicr  yir.  i'rank  I. firing,  report- 
!  ed  o!'  thi*  prnpciic,  Ijuring  1017  a 
,  dc\ f'pvnin.c  carujuilgii  was  e:.i’ried  on. 
'and  a  plant  was  ins'ailcl  v.tueh 
I  I.s  ccui.siflere'l  sufficit'iii  in  cai'ry  sink- 
!  in.g  and  eviiloralory  work  to  the  7'h1- 
I  Ii.  ievi-'l.  Cwiirr  to  ihe  a.hiicirnnil  cost  , 
I  of  m.iterial  .•ind  l.ihour.  work  w.ns' 
i  ( '.iri.'ii!;  d  considi'r.ilily  dnrm.g  1018. 


in.g  that  year.  A  glanee  at  the  pub- |  profits  were  madr.  .Similarly,  pro-  15.""ib'iU0  tons,  and  German  i,roduc-|  avaciu.cd  tiu  c  tfu,  .vii  ‘  ‘  .  V  p„r,i,-.s,.  v  ill 

llshed  accounts  of  srveral  of  the  j  fits  .arcniiiig  to  small  conipanie.s  and  tin)'  increased  0.""0."Cid  tons,  and.  inlhavin.g  a, .so  in  mmd  ilio  d.'iiicci.U.  i  ..  '  J  '  ‘  ‘r.-ivo'ira  ile  'end  tie 

eompanies  for  thoir  respective  last  |  individual  mining  enterprises  a.s  a  both  instances,  the  output  was  p  .ae-j  v>hich  w  e  i  c*  n.ade  ui,.  i  ...I  .u..u  ila.-  ^  ■„ 

fiscal  yours  will  mako  iT  clear  that  in  i  rule  ar*"*  no:  iniblicitv  as  divi- i  double  that  (if  tvii  yuai's  pi’c- '  i  ur;ng  tsiujjuiu'ni  iU  1-' i.umm,  jL  is  1*  j  >  t  i.  ■  s.  (-  i. 

these  several  insiancAbs  there  was  as  ^  donds  as  is  the  ca.se  with  tho  lari^o|'‘  nsiy.  Therefore,  when  ih**  iii-jsafo  to  nay  it  Vv'ill  be  soiiie  i.i:.;e  be-  Sinope  an  in.u  »r  c<uin() 

well  a  substantial  sum  placed  to  the  j  co.mpauies.  so  that  no  record  of  these  ^  <  ^'based  canacity  which  has  come  in-|  the  pi-dnctioii  of  conn.i’ics  r-in-'^nriwria  T 

erf-dit  of  profit  and  loss  account.  profits,  vvhich  in  the.  aggregate  arc  I'l  cxistmcc  since  the  year  1014  i.s',  approaches  the  l.ilt  mai  U.  ■  (kV 

It  will  be  noticed  that  the  Stand-  tonsidcralde,  is  available,  .•■onsiderc'd,  there  is  no  reasitn  to  he  I  The  conciitions  in  Niii.da  al-*!)  leave  .‘  !'  '  •’-.  * 

_ _ _  alarmed  at  the  vastness  of  the  fig-  in  doubt  the  future  potency  of  ilu  ir  ncccs-uy  she  vv .  I  ,,c  tincicr  in  spen- 

nrcs — tliev  shotild  rather  be  stuciiod  a.dO'J.OhO  ton  capacity,  ailli.ngn  this  ui-.  up  lacu  wi  .1  1.  wot  .  o  P*^> 
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...  1  _  _  I  'i’hc  continual  increase  in  steel  con-  r**sition  in  w.dih  (iiim,.i!>  i.nc..-, 

‘  n’ni'fln.v  1^  Opcmaling  on  a  i.arger  ■  Monthly  Onlpnt  Slmiild  Tfeacli  $200.. !  .str'ictcd  buildings,  heavier  sections  I  - 

'  **  *  Y*"  and  Ac"-/  i’roilfs  Record  I  required,  the  inereasc^d  weight  of  Y’lc  i.crri'aiiif*  and  l/ixc  nib.trt,  I  It  is  r.igriificant  that  ihe  Adan.'.c 

„..  ,,  ...  ,  .'.'’a 'F  .  ■  i  Likely.  [rails  per  yard;  heavier  brid  ges  for  I)'"®  lOJ.I  ab'int  io:ir--f!!ths  fompany  plan.s  to  sink  .a  second 

"  .  -According  to  a  .■'pocial  desnatrh ' '’^tivicr  equipment,  and  .'thcr  such  Gcimany;;  eon.sumption  f  'roii  fiijs  limo  in  (ho  nortli  -ap-d  of 

ing  now  on  a -M-.  c  nevei  a  taine  -  f,oni  porennine,  the  Dome  Mira's  has  ’o  thel^*’*'  '^«nie  trom  thc.se  depo.- 1’ s- 21 '  <h,,  promising 

lore  in  the  mmes  hi.Mory.  No  less  A  '  ’  r „  .L;:.  nf  roT.,.i.-T.;i  000,000  toms  from  Lorraine  and  7.-;n,T  ivrcP..<=  wt.-c*  rT*Prnf!v  rb^v.-ri  cm 


;iv;i,iai)lc,  iiio  term.s  o''  pure  lic.si*  will 
mil  lik(*ly  be  so  favouraDlc  and  the 


conn'  at  which  the  (’<01111:1.0  mark  i.s 
lu'i'i  tnrop.ghout  'he  vvorld.  This  sit- 
'.latioii  v  ill  pro'pab’.y  iiandicap  lier 
participation  in  tlie  worirl-vvicio  trade 
fcir  some  lime  after  p.iaco  is  de- 


It  is  r.igiiifieant  that  ihe  Adan.'.c 


in  the  mine's  lii.'*tory. 


ore*  came  from  thc.sf 
000,000  tons  front  Lo 
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ore*  came  trom  thf.'.'<c  depo.-p  s— -21 '  <h,^  pr.oprrty,  whore  the  promising 
*'V,  ‘ derided  to  engage  a  full  force  of  iiieVi  tonnage  of  steel  requirod,  !  "00,000  toiv.s  from  Lnrra'.nc  and  7, -lore  bodies  were  recently  opened  up. 

hail  SO  stamp-  aie  diopping  acl  he  operations  im-  ’^'h"c  must  also  be  taken  into  gc- 1 'J"»t-(»00  1:11s  from  Liix.mbur  ;  out  of  int.mest.s  ciosoly  identified  with  the 

inic.  Lhm  1  t.ii  s  t  t  the  pioduc-,  count,  as  an  offset  against  this  iii-j'^  "f'  'iS.bOO.OOti  tons.  .Itisi  what  mine  stale  that  developments  on  ihe 

'Kio  pcu''. -1111111111  Thi.s  shoulfl  mean'  =n.ost  important  M'fcaf'Ccl  capacity,  the  tlaubtful  posi-l  Peace  Conference  will  fiu:*.!!y  de-  vein  system  continue  satisfactory. 

a  profit  at  tlie  rate  of  $4,500,000  per,  recent  months  "  - - -  ...  . . — ,  . r- — . - : -  ■ '■  ■  — . 

aniimii,  as  againsi  dividend  at  pres-i  ^  "old  camp.  The  com-  -  - - - - 
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' _  _ _  I  monthly.  On  .$,5  ore  the  output  should 
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's  pninicd  out  that  net  <'.',;  nui.g.'* 
:-iiould  exceed  an.v  previous  rei-ord. 

Heforc  (he  s'rnin  of  war  was  fep 
'he  t'ompan,'  p.ai'l  dividen'’-  at  (he 
rate  of  twenty  per  c -ut.  annimll.- . 
I  lev  riopincn;  s  ruw  far  .ahea  l  of 
null  ri  c'.iiri'MU n . r.nd  although  tiv 
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TO  WASAPIKA  SHAREHOLDERS 

.Vet'Oliations  jirt-  now  ppniiin.tr  fur  ilic  •'ttR'  "f  iiio  ctintrol  of  VV'asiipik;) 
f!  !!  pi'ivt*  tluil  u'i!!  iit.’i  pi'csopt  s!()c!v!i('i'ler.s  ;t  .lpkmI  proRl,  WV*  art'  in 
tnucl’.  witli  aM  those  uh"  purchasci  .siock  iiiroug!)  this  ottk'p  or  hjivt* 
ti’.eir  stov'lv  iiktristpivii  in  tlitir  (utn  nanib.  If  .''ou  have  any  slock  not 
rejTistt'i'oo  in  your  iiv.n  nanit*  pk'a.sc  l•(lm^ultu<cato  with  us  as  farl.c  as 
jK'ssilut*. 

ISBKU..  PLANT  CO. 

M.-uii  777"  'J‘r;in.>|)of( ion  [Uiihlintf 
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There  is  a  wide  difference  between  statements  of  Western  grain  growers  and  the 
manufacturers  relative  to  the  prices  of  Canadian-made  agricultural  machinery  and 
comparable  implements  produced  in  the  United  States.  The  Canadian  Reconstruction 
Association  has  made  an  investigation  of  such  prices  at  a  number  of  points  in  Western 
Canada  and  at  places  directly  south  in  the  Korth western  States. 


As  a  result  of  the  inquiry  the  Association  submits  the  following  comparisons,  believing  them  to  be  accurate.  The 
quotations  are  average,  retail,  one-payment  prices  in  the  United  States,  for  1919  Spring  delivery,  of  a  standard 
7-foot 
orices 


binder  equipped  with  sheaf  carrier  and  fore  carriage-;  compared  with  the  highest,  retail,  one-payment 
in  the  districts  mentioned  in  Cana.da.  The  prices  are  for  implements  w'hich  compete  regrularly  in  foreign 


rn'irkets,  where  the  Canaih 
United  States. 


Ln-niade  binder  is  said  to  soil  for  even  a  higher  2:>rlce  than  the  binders  made  in  the 


Comparison  No,  1 
Grand  Forks,  North  Dakota . .  S240 
DeviFs  I^ake,  North  Dakota..  S21;> 

iS«e  M«p) 

Any  point  in  Manitoba  as  far 
north  asDauphin  and  west  to 
the  border  of  Saskatchewan  $248 


Comparison  No.  2 
Williston,  North  Dakda .  £2 '0 

(Sso  .M<p) 

Regina,  Moose  Jaw  or  any  poin 
in  Southern  Saskatchewan  to 
West  of  Morse .  $250 


Comparison  No.  3 

Havre,  Montana . .  $299 

(S'?*  .Mij)) 

?4aple  Creek,  or  any  other 
point  in  Southwestern  Sas¬ 
katchewan .  $261 


Comparison  No.  4 

Great  Falls,  Montana . 

$300 

(9««  Mapl 

Lethbridge,  Calgary,  Edmon- 

ton  or  any  point  in  Southern 

Alberta . 

$266 

The  prices  quoted  are  much  higher  than  were  prices  before  the  war,  but  the  comparative  figures  show  a  very  similar  relation  to  those  quoted 
by  Sir  Thomas  White  in  the  Canadian  Parliament  in  April,  as  a  result  of  an  enquiry  made  under  his  direction  by  Mr.  Costello,  an  official  of 

the  Canadian  Customs  Department,  who  was  sent  to  Western  Canaiia  and  the  i  ioi  ihwe'  vCrn  States  expressly  to  secure  information  as  to  prices 
and  the  effect  of  the  tariff  duties  on  agricultural  implemwi.  . 


The  figures  given  above  and  those  reported  by  Mr.  Costello 
seem  to  show  that  the  Canadian  price  is  not,  as  sometimes  stated, 
the  United  States  price  plus  the  duty.  In  some  cases,  agricul¬ 
turists  in  Manitoba  appear  to  pay  more  than  is  paid  by  the 
farmers  at  points  directly  south  in  the  United  States,  but  such 
does  not  seem  to  be  true  of  farmers  generally  in  Western  Canada. 

The  Canadian  manufacturers  claim  that  farmers  west  of 
Manitoba  buy  binders  at  lower  prices  than  do  farmers  at  places 
directly  south  in  the  United  States  and,  indeed,  that  Canadian 
agriculturists  generally  purchase  farm  machinery  more  cheaply 
than  do  the  farmers  in  any  other  country  in  the  world. 

For  comparison,  the  binder  has  been  considered  because  it 
is  a  fairly  standardized  implement.  In  the  case  of  drills,  mowers 
and  certain  other  farm  machinery  there  is  a  wide  difference  in 
the  products  of  various  manufacturers,  and  price  com¬ 
parisons  are  apt  to  be  misleading.  Comparison  is  possible, 
however,  between  the  prices  of  wagons-  The  inquiry  made  by 
the  Canadian  Reconstruction  Association,  and  supported  by 
actual  signed  orders,  seems  to  show  that  a  purchaser  in  Southern 
Manitoba  pays  $163.50  (one  payment,  retail  price)  for  a 
inch  arm,  3-inch  tire,  Canadian-made  wagon,  complete  with 
seat  and  box,  while  a  farmer  at  Devil’s  Lake,  North  Dakota, 
has  to  pay  for  a  comparable  wagon  $170.00.  The  price  at  Havre, 
Montana,  appears  to  be  $185.00,  as  compared  with  $168-00  at 
Maple  Creek,  or  any  other  point  in  Southwestern  Saskatchewan. 

The  executives  of  Canadian  implement  companies  state  that 
they  have  not  at  any  time  sold  farm  machinery  at  a  lower  price 
in  the  foreign  than  in  the  domestic  market  under  similar 
conditions  and  when  the  difference  in  cost  of  transpor¬ 


tation  is  into  account.  On  that  proportion  of  their 

output  whici;  is  sold  abroad.  Canadian  manufacturers  are 
entiti.ed  to  a  rebate  of  99  per  cent,  of  the  duty  which  they 
have  paid  on  materials  entering  into  their  products.  It  is 
claimed  that  the  United  States  and  Canada  arc  the  lowest-cost 
producers  of  agricultural  machinery  in  the  world.  These  tw'o 
countries  have  an  advant.age  over  domestic  producers  in  foreign 
markets-  Competition  is  less  keen  arid  prices  are  higher  than 
are  prices  in  (^Janada.  Government  reports  show'  that  during 
the  war  ove.-seas  prices  in  Great  Britain.  France,  Australia, 
Argentina  and  elsewhere  have  been  much  higher  than  those 
obtaining  in  this  country. 

The  tariff  on  agricultural  implements  yields  about  three 
million  dollars  revenue  annually  to  the  Dominion  Treasury- 
income  which  should  have  to  be  made  up  in  some  other  way  if 
the  duties  were  removed.  Besides,  there  is  the  revenue  from 
customs  duty  paid  by  the  farm  implement  manufacturers  on  im¬ 
ported  machinery  and  materials.  In  addition,  the  farm  implement 
industry  in  Canada,  through  taxes  and  otherwise,  helps  to  sup¬ 
port  provincial  and  municipal  services  and  provides  a  consider¬ 
able  market  for  the  products  of  a  large  number  of  other  Can¬ 
adian  interests.  The  tariff  duty. — in  the  case  of  binders,  mowers 
and  reapers  now  only  12f2  per  cent,  of  the  Customs  valuation, 
or  in  reality  not  more  than  10  per  cent,  of  the  retail  selling 
pri-rc, — helps  to  retain  the  market  for  Canadian  manufacturers, 
enabling  them  to  produce  in  larger  quantities  and  at  lower  unit 
cost.  The  annual  v/age  and  salaries  bill  of  the  agricultural 
implement  industry  to  Canadian  v/orkers  is  about  $20,000,000 
and  close  to  100,000  persons  arc  dependent  upon  this  income 
for  their  livelihood.  Through  other  local  industries,  from  whom 


the  agricultural  implement  companies  purchase  materials  of 
various  kinds,  the  interests  of  many  thousands  of  addition-*' 
workers  are  involved. 

If,  by  abandonment  of  the  Canadian  tariff  duties,  the  United 
States  manufacturers  of  farm  machinery  were  enabled  to  capture 
a  larger  part  of  the  Dominion  market,  it  is  said  that  serious 
harm  might  be  done  to  the  Canadian  industry  and  the  foreign 
manufacturers  might  then  exploit  the  Canadian  grain  growers 
by  charging  higher  prices,  on  account  of  there  beine  little  or  no 
competition  from  domestic  producers. 

Before  removing  or  lowering  the  duty,  it  is  desirable  that 
Parliament  and  the  public  should  have  definite  information  as 
to  whether  or  not  the  present  duty  more  than  compensates  for 
the  higher  costs  resulting  from  the  geographical  situation  and 
other  factors  over  which  the  Canadian  manufacturers  of  farm 
machinery  have  no  control.  They  also  should  know  whether 
the  Canadian  farmer  could  obtain  any  lasting  advantage  from 
removal  or  modification  of  the  present  duty.  Who  pays  the 
duty?  Does  the  tariff  help  to  retain  the  Canadian  market  for 
Canadian-made  implements,  thus  contributing  to  a  lower  unit 
cost  of  production  and  at  the  same  time  providing  emplo5rment 
at  good  wages  for  Canadian  workers  and  a  market  for  the  pro¬ 
ducts  of  other  Canadian  industries?  Have  the  manufacturers  of 
implements  taken  any  undue  advantage  of  the  tariff  to  charge 
excessive  prices  ?  Tltese  ouestions  should  be  studied  and 
answered.  Until  they  can  be  answered  and  until  the  tariff 
problem  can  be  considered  in  its  entirety,  there  is  reason  to 
suggest  that  the  demand  for  removal  of  the  duties  on  agricul¬ 
tural  implements  be  deferred. 
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WESTERN  OFFICE 

510-11  Electric  Railway  Chambers,  Winnipeg 
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HEAD  OFFICE 
r.oyal  Lank  iiciiding,  Toronto 


ASSOCIATION 
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603-4  Drummond  Building,  Montreal 


THE  FDfAXCIAL  TIMES,  MONTRE.4L,  SATURDAY 


APRIL 


Dmi>END  NOTICES,  ETC. 

Nova  Scotia  Steel  &  Coal  Go, 
Limited 


PROFESSIONAL  CARDS 


MITCBELL,  CAMfiRAlX.  McDOU- 
OALL,  CREEl.MAX,  STAIRS  * 
t  ASORAIN' 

Vi*ter  E.  Mitchell,  K.C.  A.  Chaee-Casrrain.K.C 
Eml,  M.  McDougall  John  J.  Creelman 
Gilbert  S.  Stair*  Pierre  F.  Casgrain 

ADVOCATES,  BARUISTERS,  ETC. 
Rofal  Trust  Building,  107  St.  James  Street 
Bell  Tel.  M.  soey.  MONTRE.AE 


SatiirJay 


■Monday 


WedncsdAv 


'i'aosday 


DIVIDEND  NOTICE. 

A  Dividend  of  T'wo  Per  Cent.  (2<ti^ 
on  the  Preferred  .Stock  and  One  and 
Onc.yuarter  Per  Cent.  (1*4%)  on  the 
Ordinary  .Stock  of  the  Company  for 
Quarter  ending  March  31.  1919.  has 
been  declared  pa.vable  on  the  loth  of 
April,  1919.  to  Shareholders  of  re¬ 
cord  at  the  close  of  biielness  on 
March  31st,  1919. 

By  Order  of  the  Board. 

TIIO-MAii  GREEN. 

Cashier. 

Netv  Glasgow.  N.S  , 

March  20.  1919. 


STOCK: 


.Asked!  Bid 


Abitibi  P.  A  P.  Co  . . 

.\incs-Holden . 

Do.  pfd . 

.^sbestog  Coiporation 

Do.  pfd . 

Atlantic  Sug.ir . 

Do.  pfd . 

Brazilian  T.  I..  A  P. 
Bronipion  .  . 

Can.  Car  &  Fotmdry. 

Do.  pfd . 

Canada  Cement  Co.. 

Do.  pfd . 

Can.  Converters . 

Can.  Cottons . 

Do.  pfd . 


irnnsportotion  Bollding;. 

MONTREAL. 


The  art  of  blending  Tobacco  has  304^ 


_  'Can.  ticn.  Electric..., 

Can.  Locomotive . 

yOl  ICE  TO  SHAREHOLDERS.  istehniship  Lines 

The  Thiny-cighth  Annual  General  ( 


reached  the  zenith  of  perfection 

•  _  ISM _ AS _ _ _ 


inPiccadil^  Smoking  Mixture.  PACKAGE 


.'on.  .Mining  (jt  Smelting. 
Meeiing  of  the  Shareholders  of  this  Dominion  Class  com. 
Company,  for  the  election  of  Direc-  Dominion  titee!  Corporation 
tors  to  laite  the  places  of  the  retiring  Dominion  Te;,ti!e.  . . 
Directors  and  for  the  traa.saci'on  of  Do.  pfd 
business  generally,  will  be  'uelcl  ou  Lake  of  the  \^'oods  .Milling 

Wednesday,  the  seventh  day  of  May  pfd . . 

next,  at  the  principal  office  of  the  ‘“lurenlidc .  ,  . 

Companv.  at  Montreal,  at  Twelve  Lyaii  C oiistnicuon  Co . 

o'clock  noon  .Macdonald  Co  . 

The  Commou  Siock  Transfer  Books  Milling _  . 

wil!  be  closed  in  Moutreal.  New  York  ° . 

and  tyoiidon.  at  3  p.m.  on  Tuesday,  . 

the  fifteenth  day  of  April  The  Pref  ^elegraoh  V.’ . 

ereuce  Stock  Books  will  be  closed  Ogilvie  .Milling  '  . 
in  London  at  the  time.  pfj 

■Ml  books  will  be  re-opened  on  renmans  Ltd.  ' 

Thursday,  ibe  eighth  day  of  May.  (Quebec  llv  ,. 

By  Order  of  the  Board.  Uiordoii  1’.  A  P  Co .  .. 

ER.N'EST  .ALEXA-NDEH.  Shawiiiigan . 

Secretary.  .>pamsh  River . 

Montreal.  March  19th.  1919.  oM  Wia  ' : ! ! ! ! ; ! ! ! ! : ' 

W"^*'^STT— Tuckctis  Tob.icco  . 

THE  i,o\u»*x  A  ^\^AnlA^  I-O.N  ''-‘’'as-so  Cotton  . 

A  AGENCA  COMIVANY.  Eimltrd  M  j'H.gamack  . 

''uo'is  Mfg.  ptd . 


RESEARCH  BUREAU 

nr»earcho»  b.v  Specialists 
.Arranged. 

r.fports  and  Tnformacion  on 
Jridti6tr:a!  Development.  Pal- 
enl  and  Trade-Mark  -Matters. 
Recent  Technical  Literature, 
.scientific  Progress. 

HANBURY  A.  BUODEN 

Tel.  I'p.  «4T6. 

71::  DKl.MtloM)  bldg., 
.MO.VTHE.AL. 


COAL  AND  COKE 


Smithing. 


-MILTON  HERSF.Y  CO.,  Limi.eJ 
Montreal,  Winnipeg, New  York 

Industrial  t'hcmlsta  Mining 
Englneera  I'tilization  of 
\%nate  I’rudaeta. 

S-t  St.  .Antoine  Street. 
Montreal.  Main  STIS. 


CONSULTING  ENGINEER 


\  M  I  asLlf  tlnginctring  Co.  Ltd, 
Toronto.  $273, (MHi. 

■|''U’  Hoafi  I'i!  Kngne  Co.  Ltd. 
Brantford.  T  1 'Ui.OtiC. 

t'olweli  cand  A-  Grat  el.  Ltd.,  Toronto, 
JJOit.OOO. 

Kingrion  Co-op?iaiive  Soci'ly  Lici  , 
Ktngfloii,  *26,000 

Supei'loi  t'ap  r’o  .  Ltd.  Hanjilt'’n. 
J  1 00,000 

Fa.shion  Whiteueai.  Lul  l  ot  onto. 
*120.000. 

V  rcb  it  ert  t.  ral  Biiiiac..*  Ltd.,  Tor¬ 
onto.  JiSOOt'O 

Select  Lingeiie  Ltd.,  Toronto.  *10. 
OOO 

>.  I-  Cor.^lruclion  Co.  Ltd,  TO'. 
onto,  *10,000. 

noth;  bi'.i  Realt.-  I'ochiane, 

Ontario.  Lt*:l.,  t’oebtane.  J':0o.0'')0 
Templelor'.,  Ltd.  Toi-on:.'*.  .*100.000 
Lakevifw  Ilold  Mine.s.  Ltd  To- 
"onio,  *600.000  i.\o  J’et. ■tonal  Liabil- 


Per  Cent,  for  the  quarter  I  N LISTED  SECtDITIE.s 

■March,  1919.  upon  th»  i  ■  i 

ill  •■-t.'ck  of  the  Compant  .  ,  „  .  . 

onrf  .n  ill  *  '  I  »iti*on  J.-  i  to..  Members 

tie,  n  tlccIarLd.  and  -e.  11  Exchange,  lOS  B»;  Street,  fi 

11  and  tn#*  i*t  da.>  fcllo^iin^  approxJwtie  fiuota.ii 

S*.  shar^holdors  nf  r^-  Hid 

lose  vi  busine*?!:  on  i5tli  Ahiiibi  Pow^r,  com  62 

Alia.  Pac.  Grain,  com  111)  Ort 

do  pref  tiS.Ou 

.Amt»rjcar  Sales  Bk.  6> 

Beldinff  Paul,  com  00 

do  pref 

Giark  Lake,  *  om  "  S? 

do  prcf  f.  To 

do  Bond-4 

Brandram-Henderson  t>  b 
Brantford  Roofing  Jj' 

Xmerica  Assuran;;^  ^  00 

Lan.  Machinery,  com  2o  On 

do  pref  L’’’ 

do  8  s  '*1  ^0 

Lan.  Maroon’  J*  ‘ 

Can.  Mortcago  '->5> 

fan.  ui!.  com  25 

Car,.  Starch,  com  ^5  22 

CaTifcge  Factory,  com  .  10  00 

do  .. .  ,v 

Cane;*  Cr-me,  pief  2'* 

Locksbutt  .  pref 
born.  1-cuAi  o  a  (19:3 

I>om.  Linseed  Oil  X  22 

Doni.  cem 


LIIVUTEO 


Cable  Addresw:  “'Engineer. 
Montreal'’  Vest.  Cnioii  Code. 


CHARTERS 


b6  l  EDEHAI.  CHABTEn*. 

,  I  .iaines  e'openiun.  Ltd  .Montreal 

'  ^  :  *611.099 

•  A  "f> '  Mct'iirre  Kiikland  trold  Mines.  Ltd  . 

•  ,  T.-ronto,  *360.000. 

,1  (,o  i  I'.vnadlan  •Nillapeibl'i  Rim  Cn.,  ot 
7^  I  Canada.  I. Id..  At  IncifO  *600.000 
36  00  Neptune  h'le herit.*.  Ltd  .  .Moiitrtal, 
I  s;.oo  opo. 

K*nf're\v  F.lertric  Producte.  Ltd 
12  00'  Renfrew.  *600,000. 

In-.per.ll  l..umber  Tara.?  Ltd. 

7)i>  OO  j  Mot’.'c  L'-,\.  *2.000,000 
S3  00 1  .ro-ep.h  Kros  .  Ltd.  Monfeal,  *100- 
S  60  000 

.'h  00  AV.Midegn  Power  Coy  Ltd  .  Gi  eipli, 
.■)0  00  $1,000,000. 

Commei  c,al  Finance  Corp.  l.td  , 
I*  «'•  Toronto.  *'2.O')0.o0O. 

I  .“.IcLaugnliii  Motor  Car  Co  l.'.d, 

^7  U.-.iana.  Slo.OOO. 

■  Mnntieal  Poriland  C'enitiit  Co.  Ltd. 
**'  '  .M'.ntteal.  ».',0oo,ooo 

.,  Otiaw  f  A  Hull  Rtail;  Co  J-'.d , 

iiK  V)  OiuiWH  A.u.OOn 
•  1./^  c  anmjian  ilaiiioadci .  Ltu  .  .Monijeal, 
*60,ort. 

<i  OO  i  ’fit'  -Vationa!  SaTet.v  Oil  Bu.-ne:  Co 
Ltd  .  T',r„nio  *40,000. 

.los  CoVe,  Inniitee.  Quebec  *260,- 

92  00  oOO 

St:  60  'I  r.n  .Mm  :.'“ll-Holl..nd  Cc  ,  I-ld., 

SS6  Oil  Mon'Hca'.  $lOii.000. 

,  The  P.  H.  Secord  S  S<)u.e  i'on.«truc- 
tOI'  00  tion  C, ,..  Ltu..  RraiiliO'  d.  *600.00O. 

(  net  p.,lf  t  TIoLor  Co.  of  Canada,  1  .id. 
Delia \va.  *10.000. 

T/Urnhcr  6,  'i'lei.  Ltd.,  iJcntreai, 
130  Oil  Jutiii.OOO. 

I'irimsbt  oteel  F’winiture  Co..  Ijtd., 
26.00  '  ij  .-iiiisb.i  .  *611  000, 

li.  60  .Mcl/aurin  l,urnb’“'r  Co.,  Ltd.  .\loni- 
10  OO  real.  tIOo.i'O". 

93  00  n  (1  Robertson  CO,  Lid.,  .'iarni*. 

..  .*2oO.690. 

!  I’anuano  Pasquale  Co.,  Ltd  Mont- 

S3  00  c.  Caulhier.  Limite?  Montreal  *76,- 
30  00  Oiul. 

3S0  00  I  Imruiian  P'drt  Co.  Ltd.  .Monfeal, 
*29S.00o. 

■2'2  00  fit.inip.-'d  Metal  Products  Co.  of  Can. 
‘I'  Ltd.,  'I'o  ■onto.  *6,000.000. 

„  .  P.  M.  Lane.  l/,,d  .  ■\''ind.soi-.  *10,000. 

16  50  I  Guldfine  ,.  Ltd  .  Montroiil  *40.000. 

,8  00  Rrani  .Anviscments  l.td..  Rrantford. 

■  *600.0,10. 

91  00 1  I 'nnsii.a  i  i  nllapsib:'-  Kim  Co..  Ltd 

92  00  tv  .niisnr.  Aot'O.OOO. 

National  I.illu'graphing  Co.  L'.a.. 
Toronto.  *60,000. 


Consulting  Engineer 

ts  ROVAL  I.\hl  R.WC'E  Bl’lLU- 
l.\G, 

Tel.  M.  .9240  MONTREAl 


MARCUS  LOEWS 
THEATRES  LIMITED 


A.F.  BYERS  &  COMPANY 


I  I  U  I  1  L  II 

1>LI->EI,R.S  & 

i  U.MfiALTOR,S, 

510  Lniserslty  Street, 

Muiitrenl,  Qar. 
BriLUl.VG  CO.NSTRl  <  TIOIS  : 
Alterations  Hospitals 

Banks  OfTlee  Bldgs. 

Bridges  Power  Houses 

Brlvli  setting  Pump  Houses 
Car  Bams  Paper  *1111% 
fiilterts  Residences 

IJ.'ims  Schools 

Kaetorlcs  Siib-Stntlons 

'Lirages  'I'lirntros 

ne.'erciK  e^i;  Nlerchantr  Eaue. 
. llraiistreets  .  . 

Telephone  Uptown  7870. 


RAILWAY,  IVIARiNE 
CONTRACTORS’  SUPPLIES 


1840. 


LIMiTED 

610  SHArCHaXKSkSV  JU 


Offices  ThroiiKliout  the  Civili;:e'J 

World 

OFf'H  K>  l\  <■  %\  \D  k 
A  'aisnr.Vs  i\:anoou\eri  B.f . 

Ladmonton»  4lla  f<:imlIton»  Ont. 
Ilnllfa.ts  \*8.  ilonircn).  Qitc. 

Itondon.  OnU  Uuobei*.  Qar. 

OttsiYTR.  Ont.  'roronto.  Ont. 

M.  .lohn,  .\.B,  Iniiiprff,  Man. 

nr*>ii<a(ion  salnort  hy  Ions: 

of  ^isroroim.  oon*irirntiou^ 
nnd  Aa;*roMsfnl  Y^oik. 

«iOMN  A.  FUkXON 

'iijprrlntoiirlrnf  -  ’tIO \  I'RKAI.. 


‘  irea’ 
.tyO.O'uT 
BUtChP' 
rv  $:‘o.o 
.Sf  rb’aii 


A  Picture  for  that  Wsiiding  Present  You  Must  Buy  ? 
‘‘NO  DUPLICATES” 

Johnson  Art  Galleries  Limited 

(i;!l  .vr.  (.'A’UIKRUNK  SI'.  M  KST. 


New  Glacsov'.— n.  il.  .'U'Dousall.  ^ 
Presitloiu  of  the  Not  a  Sc  .tia  .Sieel  Ac  ^ 
Coal  Coiiipriii.' .  taih  that  iho  fors-ins  S 
and  bo'i  aiiri  mu.';  denaruneiitf;  have  ii 
he^n  ti.T'kins  for  .=oiTir  time,  and 
ro'.Iiiis  hecijininc:.  Ii  i.?  expectetl 
that  c  nflii.oii*  «iil  porniii  of 
I’jg  opii'atiou*  in  other  mili.s  or  de 
Darimeiit'  o'  the  compan.v  witlun  a 
ebort  lime, 


Walter  G.  Kennedy 

DENTIST 


Men;-. III.  *5(1.009. 

.yanbaurski  Lumber  * 
r.acor.na.  *290,000. 

0!“\ Cr-Rulile,' .  t.id., 
000 

Hvdrn-Chemi'^sl  t'o.. 
*130,000. 

iScori'sh. Rubber  Co. 
*100  f'OO 

Midland  Wood , -corker, 
to,  J.600,00'1 


Merchant’s  Casualty 
Company 

INSUFSANCIE 

-Notice  IS  hereby  siien  that  the  .\n- ^  rorcnlo  Montreal  V.  iimipi 

Dual  Genera!  Meeting  of  Sharehold¬ 
ers  of  Goodu  .n's  Limited,  u  ill  be  held 
at  the  I'oniuany'.s  Office,  Si.  L'aTlif.r- 
ine  Siirer  tVe.si,  ’'.loiitreal.  on  Tlnir.i- 
da.' .  April  17th.  1919.  at  noon,  to  re¬ 
ceive  the  Annual  fteport  of  the  Board 
of  Directors,  lo  elect  Directors  for 
the  cn.suing  .'ear.  and  to  trauiact 
general  bu.sioess. 

B,,  ordtr  of  the  Boaid. 

C  M,  McLKAV. 

Secretary. 

Meuirea,.  .'lai'iLi  lit.  1919. 


DiTidends  Declared 


Dominion  hxpress  Duiidin; 
I  I.'i  ,St.  .Inaics  .‘‘treet. 

rcUphoiT’  '“la'll  3137. 


XoliCf  i»  herob 
.iourned  \nnu,i! 
Ills  •.sharch'ildi'  r.“i  ■ 
i-olidatcd  I'^v.  >  ■ 
held  at  1  h 1 1 f  f  “J 
pany.  201  Iri'peui 
on  Tuesda:  .  i ho 
1  919,  at  the  1  ou:- 
receive  t!,o  Rop.', 
u,  elect  Dirt,- to 
year  Riid  to  ’riii.- 
iie.'S  IF  nia;  i  o 
meeting. 

H;.  Older  of  iii 


gii'"-  tiiat  -ii.e 
eiiera:  .Meeting 
the  I'anedian  t' 


Win  s 


fJo.T..  plci 

i.otM  t  Theatres,  pfd 
McJnt;,re  Pore.  Mines 
Cai  re*rent. 

AV-i.a.’n  Grocenw.  pH 
Bell  Tel^phcnc 
Shav.'nigan  ’A',  and  P 
Me:-  Bank. 

Dominion  Steel,  pfd 
Dominion  Coal.  pfd. 
Na'.ior.a’  B.-ewcr;ea.  pi  i 


Oi'  til***  ‘“orr- 
‘?t.  ^Tonl^eai. 
in>  oi 

f'locA  p.m..  TO 
he-  Dir^cior^“. 

the  •^nsuijig 

h  orhr:  busi- 


George  Lyman 

I'lSlBWf  i:  RKOKLK 
l.o'iif  IMd;.,  !•  .St. ,! oh  11  St. 

rniK,  i.nr.  'i  vrim:.  a(  (  i- 

DT.M,  ATTOnOBlLi;,  LTC. 


(O-MFOK  '  \ULE 

Office  and 
Lounge 

«  n.AIRS  l.M) 

(  ]lE«TEfU'li:i,O.S 

J’cM  Kn5!i.-.li  L pb«jl.6tery 
ALL  HAIR 


The 

Canada  National 
Fire 

Insurance  Company 

Bend  Gfflre:  Hiunlprg,  Mao. 

HOW.4RD  S3IITH  P.4  PER 

MILLS  LIMITPJD  Total  Aissts,  S2,4SS, 523.08 


MIAUISG  ISKW  *OBK  IT  BB  SfCl  BITH.S 

Bid  .tsi.Kl 


Dominion  Coal  Company 

i.imlted 


KKS’i'OillNti  (lOod  Eycsigfht 
iinrl  I’RK VENTING  Eyestrain, 
skill  .-intl  c\p?rience  i'l 
lit"  IC.E  wc  offer  you. 


f.'.t .-•tocij.tii-a  cie.»  i"ii«v.i. i.ers.  .Lim  - 
l-*'.  .i:.  a'.liuhe.  *2'.“  OOO. 

.^o.■lfpl:  .V.  Daeiisi.  Lid..  Iri,  .\nr,;  ci- 
Bo'.P'.'.ie.  -tl’O.OOt'. 

I.H  'lar.ufa.^n:  ■  e  de  I'hapfaux  oe.-i 
.M ari  hande.  L.m:.be.  .Montreal,  SjO.dOfi. 

.!.  \  Culk-re-tie  at  Oompagr.ie  Limi- 
te-'.  6i,“,nt.  »il,  *10.000. 

Q-.irtlil:.  iTlonimg  MfS.  Co..  Lid.. 
Mouiree.V  .*20.00:'. 

Le.«  .t-ei-er.'  U'-  .Menuiterie  d  .Vinos, 
Liir.ilce.  .■tme.".  *20  0,11 

Henri  Hours'’  1  milee.  Monircal, 

*10.000 

T.a  I'oii.pkgr  e  de.<  Teiraiii.'!  de 
A'uiii,  Moiitrr.il.  .*160,000. 

c.  Miirqucite,  Jjiniite*.  Montreal, 
520.000. 

Alaiv  Bros.  I.lii.,  Montreal,  *20.000. 

I  oion,.  P.honosraph  Co..  Ltd..  Mor,'.- 


BSOWN  OPTICAL  COMPANY 


BOND  Qt  OTaTIONS  IN  VfALL 

Oestfipiioii  nate  lUie  13 
4m.  rtr.  ise*'.  3-\r.  .«  ! 

.4Yiulft«Fren>  h  S  191V* 

(’an.  yr.  Not«s  ,4  1 

(  un.  War  Lojb'T. 

(  UD.  4n'{1*'  Loan.  .>  !liJ6 

Can.  War  Loan.  4 

('an.  War  loan.  5 

I'r^neh  !>n.  ll  y:\ 


Three-Qua.i-ier.'^  IVr  iVr.t.  on  ihe  Pr 
^eried  SlO*  K  i!.f  no*ninioi'.  Cc 

lOmPiiny.  breti  rlr^lar( 

pa.”ah''»  l.sf  .Mf\;  .  lOilV  (o  'Snarohol 
eis  of  r?Dorr1  nn  IJth  April.  lOIl*. 

By  ordor  of  tli»  Board  t-**  i>ireQiO' 


A  PTfiEI.T  tA.NADlA.V 

MKK  tO.MPANY 


-NOTICE  is  hereby  stivei:  thut  .he 
regular  quarter!;,  ciitidend  of  11',''^ 
OD  the  .Preferred  Slock  of  the  How¬ 
ard  Smith  Paper  .Mills.  Limned,  has 
'reca  declared  paya'Dle  on  the  15th  of 
Ap'ril  to  SH.“\J\EHOLDERS  of  I’ccord 
on  the  loth  of  .April. 


Siilf.crihi'  lor  i'he  I  iii.incial  '{'imes, 
(  qtiailii's  1 1'Htliu^'  l  iiiauriul  Aeivs- 


o\  r\nro  f  n.\nTEn« 

■.1  •'’o-i-'D':  a’lvc  C.'vam 


Black  &  Armstrong 


The  Merchants  Bank  of  Canada 
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F.  B.  McCURDY  &  CO. 
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Members  Montreal  Stock  Exchange 

Dealers  in  Investment  Securities 

Stocks  Carried  on  Margin 

nircct  Private  Wire  Connection  with  all  Offices  and 
i  with  Laidlaw  &  Co..  X.Y. 


Investors'  Information 
Department 

Oiir  liiTPslurs'  InfominlioTi  Kepartment  Trill,  on  mitip?!. 
t'npply  information  roganlinc  any  Canadian  romiwny  or 
iniiuslTy. 

Onr  monthly  rircnlar.  rontainlnp  a  Rnieral  niarkot  reriorT 
and  spofial  artioloM  on  Canadian  (’ompaiiles.  Is  of  particular 
Tulne  to  investors. 

The  cironlar  will  he  mailed  free  on  request. 
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STOCK  MARKETS  OF  CANADA 


SPECIALTIES  ATLANTIC  SUGAR 
WERE  STRONG  andjividends 

lafCCTI/  •♦•'■‘•'Tors  May  Starl  Resnlar  I’re- 
yy  leired  Oivideiid.  iiMiM'iadnallt 

l.iqnidate  trrears. 

'Coincident  with  'tii'  luptoTenicti! 
.New  High  I’rico  Records  Estab-  that  ia  noliceablr  in  Hic  -eenrltirs  ol 
lished  in  Atlantic  .^Ugar  A’lantic  Sugar  (  o,.  f  is  learnr-l  iha, 

Stocks.  Asbestos  Issues  and  will,  a-  an  earl.v  date. 

...  .  .  .  ,1  take  up  the  q'les'ion  of  starliiii;  In 

Dominion  Textile— .-Montreal  .heidenus  on  h< 

Dower  Ma.s  Strong  I'nder  a  j  pvefened  .sioek. 

(iwtd  Demand.  The  Atlaut'e  .Susar  Co.  elo^f.^  its 

-  fiscal  year  on  .■\pril  .‘auh.  and  .1  1 

.  ,,  ..known  that  the  pa.-t  tvrhi.  looiiMis 

.'^etoruic..  pmos  on  uic  .Montreal ,  to  the 

markf  !  e.xhihitcci  considerable  j  company.  The  busimsB  has  .shown 
.“tringth  in  the  early  part  of  the  I  considerable  expansion,  both  in  the 
v.cck.  the  iinpr.venicnr  being  due  to  ,  f>o'W‘'stW;  market  end  for  c.vport.  tuid 
...  .  .  ...  as  a  result  the  couipari.v  bas  ocen 

:>  liignci  New  \  ork  nia."ket,  and  t*  ,  ,  .  n.  ...  u.  fimn 

able  to  greatly  t.n •. ii,.^Ui''U  ub  iinan- 
locdteri  a.s  thougl)  the  week  uiight  be  j,|g]  position. 

luolii’ic  of  good  business.  i  |,  understood  that  the  airectors 

However,  the  .attitude  of  the  [>irer- '  .^;,l  nijciy  consider  t'arting  the  reg- 
I  ol  1  lined  .■'tales  itailwji.vs  in  op-  pigc  dividend  on  the  preferred  and 
:mi;  Ik'-  .'aiaia'd  .if  riA<-ci  c.-:  .  (,■,  .,p,.  pay  oif  a  portion 

ou  .Steel  profUict.s  c.vercised  a  liUher  ,l,c 
dfi.ioralittiiig  infhicnce  on  stock;', 

and  iis  a  result  the  Wall  Street  list  . 

■lisplayed  weakne.ss.  and  lo.st  ‘onsid-  f>nn7*n 

’’’^  TORONTO  PAPuR 

Thi.s  condition  noeessa rily  put  a  fS  fii'  <  t*  J,  Q /T  B" 

brake  on  trading  in  the  .Montreal  vw  j  ||Wli  Si,|ijfLr 

markcl,  though  there  wa.s  no  decline  ^  W 

in  jirices  10  speak  of.  The  steel  -  - 

stocks,  the  Asbestos  i.’siies.  .M  .nl- ;  , 

real  Power,  and  ( 'onsolidated  Sme.l-|  Nnuill  Demand  I  n ring 

lers  were  the  active  features  of  the  I’riee  I  p  Seteral  Points. 

The  stock  e’f  the  Toronto  (’aper 
Despite  ihe  fa<t  th.ai  ihere  was  a  Manufacturing  Coinpanv  I'aiTie  iu  tor 
s»t-la(k  to  trading  throiighom  the  atteriiioii  during  thf 

general  list,  there  were  a  few  tin  market  elo.sed  on 

eialties  wiiieh  continued  n  make  new  Saturday  la.sl  th.  hesi,  price  was  CS’i;. 
high  price  reeord.s  on  a  modcratie  Monday  a  rathe  r  iiis'sient  de- 

ai.iuuni  of  trading.  [Deluded  iu  this  developed  for  the  ;,l  ek.  but  Urn 

last  \eere  the  AsIk-sIos  stoek.s,  Allan-  ,^,,1^.  p,.„u„p^  ,,,,1  h  shares,  for 

tic  Sugar,  pref.-rred  and  eommoii, '  ^.pp.p  pj^p  p.^,!.  and  at 

and  D  minion  Tevtil, a  whieb  figure  tb.  elo.sing  sale  was 

Strength  in  SpeeinlDes.  .  „,aking  ilm  net  gain  for  tlm 


.Small  Demand  Dnring  Weelt  .Sent 
I’rice  I  p  SeiemI  Points. 

The  stock  ibe  Toronto  Caper 


Tl.e  .surngiii  displayed  by  the  Al,-'p^^.  .b.-,  ppjntc 
lantie  Sugar  s.siii  ili.s  is  duo  to  the  pHceadvaneed 
annoiinee.imtit  that  dividend  pay-  ^p^ 

merits  may  .-liorily  be  resumed  on 
the  preferred  stock,  and  Hut  arrears  bi 

on  that  issue  iiiiid  off  in  instaiineut.s.  v.’eelnesdav  tin 
ifunioiii'.e  are  also  eiirre-nt  that  .share- 
holders  f  .A'liesios  eeunnion  mav  re- 
(  .■ne  an  me  rea.se, I  distnlnUion.' The  " 

a.lvarue  in  Textile  was  predicated  on  •'‘••■‘■■''>''3  f'u  tiie  strenglh  shown 

Ho  fact  ilm,  Hr-  eompanv  is  about  I'.v  Hie  sioe  k.  oilier  than  it  is  e.Mreme- 

to  e  l(;se  a  lar.  e  oreie,-  wnii  -he  Ifoil-  '■■  '•■vels,  ami 

manmn  Cov.  tnimni.  which.  of  Toronto  brokerage  b  'll.se  war, 
eour--e,  v.'l!  i.e.  a  leg  factor  iu  Hi.'  "'Higed  to  bid  up  Hie  price  in  order 
mmvr  of  ea.niM-;-  for  Hie  eiirrent  execute  a  limited  order. 

..(.n.  M  iiii.al  Ce.w,.,  ua-  Hi,  mar-  ■'’'’'•-'nto  Paper  last  vear  ma.Ie  a 

lo-  hmbr  in  r, to  ae.iciiv.  ihe  't*'  afi  c  r  nvm  ielmg 

M-i  1,  also,  pH, m  :r  11,1s  i-tie ‘beMir:  Iw'va''''  'i 

o  a  eo,ii.i,u,,l  demand  for  ,n- , CC'.  Hie  diMdem 
■m  loirpnses  siands  al  10  p,  -  e,  nt..  having  last 

10  Hie  geno'ral  mark.,  oiiHeok  .rt-ar  been  raised  ,0  lia,  amemu  from 

.  i...  sai,!  It,:,,  the  eveene.!  .g  "  '■  I'"''  '"''•‘'I.'. 


day  2‘f:  points,  On  Tue.“dac  ihe 
price  aoT.-anecd  an  additional  1  piints. 
making  the  total  gain  O'-  points  for 
Hie  iw,)  days.  lint  even  the  latter 
figure  only  brought  out  10  slntre.s. 
Wednesdav  tln'ie  were  no  traiisac- 


SHIPPING  TONNAGE 
16,245,00  SHORT; 

.  _ _ _  I 

Bosum — A  shoi'iage  of  10,245.000  j 
tons  in  the  worlT-s  .sfiipping  has  re  -  I 
suited  from  the  war.  according  Uf  I 
facts  and  figures  assenvhlctd  by  Chair¬ 
man  Hurley  of  the  United  3tate.s  | 
Shipping  Board,  who  has  just  return- 1 
ed  from  abroad.  ! 

Ixisses  of  the  allies  and  neutrais  | 
approiiiiiated  1.5,218,0U0  tinB,  while! 
new  oonstractlou  and  enemy  acauisi-' 
tion  through  capture  or  seiKUtre  | 
brought  this  down  to  a  net  loss  of  i 
1>69,0(K)  tons.  (On  the  other  hand  the  ; 
central  powers  suffered  a-net  lo.sa  of  1 
2,276,000  tons,  chiefly  through  the  j 
capture  of  2,393,000  tons  by  the  allies. 

Discussing  the  situation,  Mr.  Hur-  , 
ley  says  :  "Tbe  United  States  forgoi  |' 
ahead  as  rapidly  as  Germany  fell  be- 1 
hind.  In  Augitst.  19M.  the  United  | 
States  bad  1494  seagoing  merchant  ■ 
vessels  of  2,706.31"  gross  lon.s.  At  . 
the  end  of  the  w  ar  there  was  a  grand  1 
Tiotal  of  2,113  .seagoing  merchant  j 
sbii>e  of  5.015. 180  gi'oss  tons  not  in- j 
eluding  the  seized  enetny  vessels 
which  at  the  end  of  the  war  numiier- 
ed  88  of  546,210  gros.s  tcirm. 

•‘Construction  in  the  Uuilrsi  Stales 
added  876  vessels  of  ?2, 191 .845  tons; 
th*  purchase  from  aliens  233  vesseks  . 
of  833.854  tons.  an,l  the  movement 
from  the  G-reat  I.akes..  f,e  66  steamers  I 
of  139,469  tons. 

"To-day  we  are  jcotentit-llv  he; 
ORoatetr  maritime  pr»»er  o!  the  e«T»b 


DOMINION  FOUNDRIES 
HAS  $1,000,000  CASK 

j  3'ke  repot  t  for  1918  pi  eseiued  a’ 
the  anutial  meeting  of  Doininl.,'11 
I  foundries  i-  Steel  (.'ompany,  I.iniiied. 
Ilield  in  Hamilton,  showed  net  earn- 
jtnas  of  .$1,228,611.  aftc'r  .ieduetlng 
j  .*083.886  for  d-  preciaiioii  and  v  at 
taxes. 

I  The  Pt  esideiu  pointed  out  tha;  >  011- 
I  siderable  additional  profits  had  been 
'made,  which  would  accrue  to  the 
(  coinpan> .  Th's  was  taken  to  mean 
j  war  work.  011  which  final  sclxlemenf 

•  had  not  yet  been  made.  The  com- 

*  patty  is  in  a  .strong  financial  posi- 
jtion.  having  over  $1,000,000  in  cash 
land  Victory  bonds,  and  o»her  quick 
I  assets  of  ?1.85.>,000.  Tciabilities  for 
!  accounts  payable  and  accrued  wages 
I  totiil  $792,000.  Kstiinated  taxes  pay- 
I  able  are  $365,600. 

I  In  the  cenrse  of  his  remarks,  Mr. 
j  Sberniati  also  stated  that  the  eoin- 
I  panyks  output  of  steel  in  1918  wa.s 
I  no. 200  Ions,  and  its  shipments  liad  .a 
I  value  of  $13,500,009.  'J’tierc  was  paid 
■  out  in  wages  .$3,090,000  and  in  divi- 
I  deiids  ,$595,000.  He  was  eptimistie 
j  as  to  the  future  of  Canada  and  the 
I  ability  of  the  company  to  mantifac- 
I  lure  their  share  of  the  steel  goods 
I  previously  imported.  These  1m- 
j  porks,  he  stated,  totalled  $60,000,000 
yearly.  The  Dominion  Foundries 
lore  specializing  in  lines  not  hereto¬ 
fore  manufactured  in  a  large  wav  in 
I  this  country,  About  950  mem  are 
jiiow  being  employed  in  the  plants. 

W  ILLIAM  A.  BOGERS’  A.Y]VI;AL. 

I  S.  J.  Moore,  President  of  TVilli.am 
I  A.  Rogers.  Ihm'ted,  Toronto,  at  the 
j  annual  meeting  of  the  com¬ 
pany,  stated  that  since  the  armistice 
^  was  signed  both  the  metal  market 
'and  labour  market  had  Improved. 

I  More  metal  and  more  men  were 
i  available,  TTie  result  was  that  the 
;  output  of  the  plants  was  double  the 
I  average  of  last  year.  In  addition  to 
\  that,  business  is  very  good,  with  or¬ 
ders  plentiful.  The  former  Hoard  of 
i  Directors  was  re-elected. 


II  .■,1,'  .',11  iiti  ftiosc.^. 

!('  til''  gt'ticral  luai'ki  ,  ottiicok 
k  iii.i;,  ill-  sitii!  ihti'  the  t  v  cm  i;al  .-I'gij- 
'tiu  f  tat  pi-aie  tfialt  should  act  as 
a  'jul'i.'lt  liir;.  If  so.  atifl  Hie  .'.'ew 
\  III  k  .i.si  iiiaki  s  a  .«.ibsi.aui  ial  ve- 
spoiise  to  liii.s  iiiiporiant  develoii- , 
mint.  Curiadiiiii  stoek.s  «i!!  'olliiw 
'•iii;  ill  a  sal isfaiin,-y  maniifi-.  tlte 
11  I  I-  .si>  a  -.  ti;."t  a:  ,  in  aii  cm  piitton- 
■  'i;-  'oiiid  |io-  :  .1)1,  .''■bn ii'ally  10  do 


10I.AN  SALT  CO. 

HAD  A  GOOD  YEAR 


.'V  it  t*s  i  a  It  f  ta  I  ini  I'e.a.se  jn  tlte  gross 
proiit.s  of  (lie  (  anadiau  Salt  (‘oiii-' 
pant  i.s  .shown  by  tbe  annual  .slaie- 
iiieii!  for  the  tiai  1918  eonipaved 
wall  1917. 

The  ttfofits  tot  Hie  yea  I  wcie  .*223,- 
342.5.,.  afti  f  writing  off  .$22.bbii 
a.gainsi  Hie  ,  1-.  of  a  new  boiler  ni- 
siallaiioi,  and  .835.775.64  from  >alue 
of  saues.  Tills  enmpaics  with  pro- 
tils  of  Sii'ii.o'io  in  1917.  Of  an  iti- 
ci  case  of  .$122,252. 

ft  out  the  prrifits  lor  19  is  ihere 
were  paid  tlte  following  sums:  In-, 
teresl  on  iionds,  $2-1,1)09;  s'nkin.g 
fund.  $10,1100;  iiitPicsr  on  overdraft, 
$13,517.4.5;  balance  of  1916  war  tax. 
■$137.38:  direeior.s'  fees.  $4,380.  and 
dividends  amounting  to  $64,000.  In 
addition  to  which  $32,4  41.81  has  been  . 
reserxed  for  depreciation  and  .*2.300 
written  off  patent  rights,  leaving  a 
balance  of  $72,565.91  to  be  added  to 
tbe  siiriilus.  briugiug  Hie  total  pro- 1 
fit  and  loss  surplu.s  to  $523,472.92. 

Theeomiiany  has  aeeotiuls  payable 
amotiiitin.g  to  .$231,918.92,  and  £>t’- 
ovordraft  at  the  liank  of  $17-1.800.09.! 

Ik  G.  Henderson,  the  president,  ex- 
ftlained  tb.Ti  this  large  overdraft  was 
owing  to  till-  necessity  of  having  to 
carry  nnnsn.illy  targe  stoek.s  of  taw 
material,  prinetpally  coal  and  steel, 
and  other  supplies,  ptirchaBod  at  Ike  ' 
abnormally  high  firices  prevailiu.g.  | 


TEXTILE  EXPECTS 
CLOSE  BIG  ORDER 


l-'nlhiniiig  I  slaliiisliiiiciil  of  I  luiadiaii 
t'reilil  Diiiiiiiiiiiii  I'extilc  >' ill  Like- 
h  I  lose  l!ig  iluniiMiiuti  Dnler. 

I loni i  11  on  ■l  i-'.i  lie  ,-omiiioii  .slock  was 
a  strong  i'earire  of  ili>-  .Mont  teal  inar- 
kei  this  week,  the  iirorpect.s  for  111" 
elo-iiig  of  an  ordei  fiom  liie  ({nit- 
nianian  (iovi-i  iinu  iii  involving  an 
ottikii  orietv.eeu  83.0011.111111  and  $1.- 
iiiiii.O'i'i,  a.,  well  Ibe  iiiiHcipatioii 

of  a  \ei;,  fatoiirable  annual  report 
Ue.  I'.HS.  of 'i.-riu-g  the  opiioi’t  iitiii >  for 
ai  tivit.v  111  Hie  issue. 

I:  is  bkel.v  that  Hie  lloiimanian  or¬ 
der  will  In'  i-loscd  shortli  and  at  sai- 
isfaeiory  in-ii  1  s.  Available  details 
are  to  Hie  effect  ibai  Hie  order  will 
consist  o^  3ii,iii)o,0'b5  .'arils  of  cotton 
at  current  prices.  This  older  fol¬ 
lows  the  f.s(ablishtTicni  in  ('anada  of 
a  credit  for  flonmania  of  $2.5.90o,i‘iriO, 
and  i.s  the  first  business  to  follow  as 
a  result  of  that  action.  The  offer 
was  secured  through  a  icpre.scntatixe 
of  the  Textile  (Tompany  who  was  senr 
overseas  with  samples  anel  letievs  lo 
Idoyd  Harris  and  theCanadian  Trade 
Mission.  This  rcpresenlal've  attoiid- 
rdtbe  l.yons  Fair,  where,  it  is  under¬ 
stood,  the  noigotiations  with  the  Rou¬ 
manian  Governmeni  were  carried  on. 


FELT  COMPANY  IS 
IN  BETTER  SHAPE 


for  the  reason  that  we  possess  th-c 
greaiesi  shipbuilding  instruineutali 
ties." 

Mr.  Hurkey  says  that  .n  almoirt 
every  country  the  desire  ex,Bts  not 
only  to  replace  Iwses,  but  n  add 
new  t/na.K  to  be  us<-d  in  the  wosld  of 
reconstruction  and  in  de-  elerptng  new 
f'zrr'gn  trade-. 


IM  RBI.R  A\.M  AL  POSTPOM  D  , 

The  annual  meeting  of  the,  Cana-' 

:  d  an  Consolidated  Rubber  Company'] 
!  has  been  adjourned  until  April  22,  at 
-nmn.  ' 

The  annual  meeting  of  the  (fana-  j 
di.an  Consol i'dated  I''e!t  G-ompany  has' 
also  hoeii  postponed,  and  will  be  he’d 
on  April  22,  at  3  p.m.  I 

TRVIL  SMLLTLR  RFfKIPTS. 

Consnkdated  .Miuin.g  &  Smelting 
Comtiany's  ore  receipts  at  the  Trail 
Smelter  from  March  I'.th  to  .March 
21st,  1919.  inclusive  and  from  Oct. 
Ist,  1918.  to  date  in  tons; 

Gonapany’s  Mine.s: 

Centre  Star  . 2,748  32,802 

Fmma  .  538  11.792 

Molly  fJibson  .  493 

.No.  One  .  70.5 

Richmond  Rureka .  30 

S!.  Fugene .  36  469 

Sullivan  . 3,970  77.1  12 

Other  rninfs .  916  :'.1.7.54 

Total  . 8.208  155.067 

ihe  linaneial  limes  is  on  sale  at, 
the  following  iiews-stnnds  In  Tor-' 
onto: 

Mng  Ldward  Hotel. 

Itaiik  of  Hnmilton  Bldg. 

Royal  Bank  Bnildiiig. 

ITlnee  l.eorge  Hoti  I, 

I  (fui'cns  HoUl, 


ActJvily  in  blocks  Altrihntort  to  the 

Prospect  of  Slarting  PnymenI  on 
Dividend  Arrears. 

The  activity  in  the  securities  cf 
Hie  Canadian  Consolidated  Felt  Com¬ 
pany  is  attributed  to  favourable  le- 
ports  regarding  the  operations  dur¬ 
ing  tho  past  year.  There  Is  reason 
to  helieve.  that  much  <rJ  the  buying 
emanates  from  iusiders. 

in  tho  ordinary  course  the  annual 
meeting  of  the  company  would  have 
.ieen  held  on  April  1st,  hut  It  'was  ad- 
.ioiirned  In  order  ta  Hike  plain  on 
the  same  dale  .as  the;  adjourned  meet¬ 
ing  e>f  the  Rtibher  Gonipany. 

From  intere.-its  close  lo  the  eoni- 
l>any  it  Is  learned  that,  while  tlio 
operatiiins  during  the  past  year  have 
hoen  much  more  successful  than  in 
previous  years,  the  manageinrtit  are 
in  aiilition  particularly  pleased  wiih 
the  outlook  for  Hio  coining  year.  With 
Hie  progress  that  has  b<-(-n  r.i.'ide  it  is 
claimed  that  the  B'.ard  of  Hireetors 
of  till-  Gompany  are  iio'w  in  a  position 
to  eonsifler  tlm  .advisahilit y  of  start¬ 
ing  piiyment.  on  .arrears  of  div'd<nds 
■n  ike  preferred  s.ioi  i:.  v.iin  h  al- 
revidy  amount  to  a  very  <ons1derable 
sum. 

While  it  lannot  be  harr'd  th.at 
any  offlelal  acHon  has  yet  I  e<  n 
taken  In  t.bi-  reg,ai<l  i‘  .e:.ev<d 
that  the  dlrtt'orK  ei'  ltk<Iy  t-i  'on- 
tin  :na’l>  r  wbt  ii  Hn  >  ri.<  *  1  .-. 
the  'Irne  of  the  ann-.a’  iii<<;  nr  <,f 
h.'niretio.de  rs 


RIORDON  PULP 
CO.  IS  MAKING 
GOOD  HEADWAY, 

Hriqi.-Cipnoral  White,  IMontreal, 
and  ,1.  W.  Wheeler,  Boislon, 
Are  .\ddetl  to  the  Directorate 
— Pre.sidenl  Riordon  Reviews 
t’ompanv’s  Profrianime  .\nd  '! 
.Says  Pulp  Market  Improved,  t 

The  proari  ;4si  I  e  dMCiOpincut  of 
tbe  Riordou  P  i'p  C  Paper  Gomfian.v, 
as  otirlinetl  in  tiic  address  of  the  pre¬ 
sident,  (harlos  Riordon.  a'  the  amiu- 
al  inrclinr.  should  prove  a  source  of 
giatifieation  to  tiie  shareholder.^. 

Jleticwing  the  operations  for  the 
year  1918  the  President,  xiolnted  out 
that  the  results  must  he  tie  wed  with 
satlsfae'iou  In  tifw  of  the  fact  that 
the  company  moi  -with  difficult  con- 
ri.iions  ill  i  eg;pecl  to  lahour,  transpor- 
■  tat: on,  and  wood. 

The  eoim-pany,  accoiding  to  Nlr. 
Riordon.  is  jirc.-gressing  favourably 
with  if.s  .'‘•ubstaniir.l  eonstriietion  pro- 
;;r, amine,  the  principal  ri-atiiros  of 
which  includes  the  e.titnpaiiy's  e.vten- 
sive  interest  in  the  ICipawa  Gom¬ 
pany.  .and  the  new  lOfi-ton  per  day 
bleached  sulphite  mill  now  hf-ing 
erected  on  Gordon  Greek  at  the  fool  _ 
of  l.uko  Teniif  kainirtg, 

.\iueli  .=niisfaetion  was  expre.ssed  hy  £ 
sliari  li'dder.s  over  the  President's  an-  1 
nouneeiueut  of  the  conversion  of  100  I 
tons  per  day  of  unbleached  piil]i  to  I 
bleached  pulji  at  the  company's  I 
Ilav.kesbury  plant,  which  ■will  gi\e  it 
a  wider  range  of  product,  more  es- 
jiceially  for  t'xport. 

Pulp  Viirltcl  liii|)rotiiig. 

Mr,  Riordon  tilso  pointed  out  tbaf 
the  lipuid.aiion  in  business  generally, 
following  the  arniisHi  e,  seeiiied  to  be 
faiil.v  well  ;i<l\aiieed,  and  that  there 
was  :i  disHnet  iinpi ovi-meiit  in  the 
pulp  market. 

t'orifi iiiiaHon  was  given  to  an 
.amendment  to  the  by-law  fixin.g  Hie 
dal''  f)f  the  a.Tiuual  meeting  as  tho 
f fsi  W  efinesday  in  .AprM,  and  the  ,a'i- 
;iual  mecHn.es  hereaftet  will  i>e  held 
on  the  Hind  Thur-day  iu  April.  ■ 

Two  new  direciors  were  elected  H 
at  ihe  annual  mret'-ig.  nrIg.-Goneral  I 
.1.  il.  White,  who  IS  manager  of  the  I 
eomuariy's  wood  dep.ariment  anil  saw  “ 
iin'l  ;  at  M'Uitreal,  and  .1.  W.  tVliecler.  " 
,if  I':i  rkiiisrii)  ,V  Burr.  Boston. 

rile  (iiroeio.'aic  IS  no'w  made  up  as  j 
foilow-.s;  I 

('has,  R.ordoii,  presideni,  St.  Gath-  i 
aiini's.  tin:.;  ('aii  Uiorikui.  \'iee-pre-  i 
s:il' iv  anil  n;  tiii -■  dirceioi-,  .Moni- 
"  a' :  .1.  S.  Dough'S,  Toroiiio;  T.  li. 

a  i'l  n.  u,.,a;;g(-i'  Tieonderoga  (’iilp 
.V-  P.i;,er  (om-iaii.. .  Tu  oiidero.g.'i,  N.  ; 
1'.:  T.  ,1.  Stevenson,  salts  manager,  j 
Kio'd.n  .Sab.;  Gompany.  .Montreal:  | 
('.  C.  Bmirrofi,  presiden;.  Inieriia- 
'o;ui!  T'-i  ,'i  Goiupaiiy.  Bosion:  < B  j 
1  liorio-.  ji.ari.H'.'.er  of  maniifaetuting.  j 
IHoidoii  I’n'it  <1  P:ip,''r  ('oiiiiiaiiy,  1 
l.  d..  1  lav.'kesbui'.v ,  On;  ;  F.  B.  W'liii-  | 
tit.  .'■eereia  r\ -trrasurer.  Riordon  ! 
Piiio  8,  Pap.  r  Comiian.v.  I>tii..  Xpuii-  j 
real;  Brig.-tleni  ra!  .1,  B.  Mhile.  ni.an-  j 
ige  ■  V'.  oni!  tt*-pai  iiui-u'  ;ind  .'*:>w  ' 

Mills,  Riordon  I’ni])  .v  P.iie,'!’  1  oni-  j 
liaiiv.  1,1(1.,  .'loir  real :  .1.  W.  Wlieeii-i,  .j? 
Ol"  Paikinsoii  F.iij-i-,  Boston  .\I;;ss. 

.\l  the  direi  tors'  meeting  Hie  fol¬ 
low. ug  oti'cei.s  foi  the  .tear  I'il9  _ 
were  elce-led;  President.  Gligries  R  -  "■ 

ordon  ;  \  ■.ee-|iri  sident  a 'id  maiiaiting 
liirector,  Gai;  Riordon;  seeret;ii*y- 
I  reasiin-r.  F.  B  ('.'liilie:, 

TORONTO  RAILWAY  FINE.S. 

Diitariii  R.ailw.av  Board  Dei  hues  to 
Impose  I'lirilier  I  iiie«  Pending 

Ippeiil  to  Prill  roniicil, 

Hur  Toronto  1  orre'Stiondeui  wire': 
"The  To!  iito  Railway  Comp.an.i. 
iiavlng  o'otained  Irate  from  tiio  Privy 
Cnimeil  to  appeal  the  first  fine  of 
.$24.'Hii1  iiujxi.ieil  in  1918  for  not  jo'o- 
diii  ng  the  29o  i-iiv.s  ci'  iered  b,\  the 
Board  3  few  yeai.s  ago.  Hm  Ontario 
Railway  Bi>a.rd  dec-itnes  to  impose 
fi.riher  fines  ii|ion  the  coni|>an.v  > 
'Meantime,  the  coiupau.'  uiirier- 
lakes  to  build  fifty  ear.s  iu  its  sb  .i-ps 
her.s  ties  year  and  relay  niueb  fr,ark. 

'I  hose  cars  will  be  tinaneed  out  of  — 
accruing  snrnhis.  Ry  passing  ihe  — 
dividend  of  I  p.e  .  $-lkp,ii0fi  a  year  tr 
saved."  ” 

WESTERN  TOWER  CO. 

Mestern  Power  Company  of  Can-  | 
ada.  T,td..  Vancouver,  B,('..  reports  > 
foi  tho  month  of  .ianuary,  1919.  oper-  i 
atin.g  revniue.s  of  .$37,693,  an  increase 
of  1-!  p.c..  compared  with  .Ianuary,  | 
1918.  and  nel  earnin.gs  of  $22,448,  an 
increase  of  13.6  p.c.,  compared  with'  , 
.'.'tnuary,  1918.  ’I  here  was  included  i 
'll  operatin.g  expenses  for  depreela-  j 
tion  during  .Ianuary,  1919.  i.h,.  Hunt  I 
of  $2,i938.  I  L 

For  the  iwrdve  months  enile,-l  .I.anti- 
ary,  1919,  the  ecmp.any  shows  opera'- 
in:-  revenues  of  .*1.53,501,  jm  inerea.se  f 
of  1.4  p.  e.  (iv».r  the  same  period  in  I 
1918,  and  net  e.Trninga  of  $296,769.  a  | 
deerea.S'.s  of  8,8  p.r.  over  the  same  f 
period  in  1918,  after  making  allow- ij 
,anee  for  depreciation  of  $25,591.  H 

RRAZILIW  LARMM.S.  | 

(,rous  nod  net  e.arnin.rs  of  the  I 
Tir.aziti.an  Traetjon.  I.iLdif  and  Power  | 
Company  eont'nue  to  slifrw  siibunn- 
Hai  increase-  Tlie  i-iows  dur'ng  “■ 
.laiiunrv  amounted  to  8,52;’ OOo  mil 
rehi,  an  itierease  of  es.'.ii'i'i  uulrels, 
’.vhereas  the  -ijr*  arrioorj* f-,i  in  4  2-83, 

000  T.ellrei’i,  nn  t’i<  e.  r  ,,l  ..st  iiiiO 
mil'll'’.  (-■olIi.-A  Inc  an-  Hi<-  Hrure'i 
for  .Tannary: 

|Oia  y..,. 

••  i<  ■  'fh  ,  ■ 

To'al  r  r!.:ii  8,.,2:’.0',n  rv,  (.O'l 

()pei  ’-Xp'/lS’--  4  ;.l  •  I  •I'  oil, ''Ml 

.*-<■'  ’ainln^f  4.ii'i'''e  ' 


&  Cowans 


Members  of  the  Montreal  Stock  Exchange 

OTTAWA  CTOPIY  DDHI/EDC  Winnipeg 

ULEBE(  OiUlilV  DKUI\lKo  st.john.n.b. 

HALIFAX 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


THE  SAFEST  FORM  OF  INVESTMENT 

Government,  Provincial  and  Municipal  Bonds 

The  security  l>ehind  Govenunent,  Provincial 
and  Municipal  Bonds  is  the  strength  of  the 
fiihincial  condition  of  the  oountrj', 

Gn  this  account  these  Bonds  repi’esent  the 
SAFEST  form  of  investment. 

We  .specialise  in  Govei’nmcnt,  Provincial  and 
Municipal  Bonds. 

Correspondence  in'vited. 

HERDMAN  &  COMPANY 

Members  of  the  Monlreal  Slock  Exchange. 

BWRLBS  AND  BROKERS, 

201  Dominion  Express  Bldg.  MONTBEUi 


H.  M.  Connolly  &  Co. 

Members  Montreal  Stock  Exchange 

Tei.  Main  1345  105  Transportation  Bldg.,  Montreal 

VICTORY  BONDS 

BOUGHT  . SOLD  -  QUOTED 

Partial  Payment  Plan — Weekly  Market  Review 


Thornton  Davidson  &  Co. 

Dealers  in  Government,  Municipal,  and 
other  Investment  Securities. 


Hugli  G.  Davidson 
Arthur  F.  Nation 
Mans  S.  Wheelwright 
Colin  O.  Cameron 
Leslie  A.  W  vse 


President 
Vice  President 
Managing  Director 
Director 
Director 


Iiivc.itniciu  liuiuiiics  will  lecp'sc  i>iu  ptompi  .atieniion 

420  Transportation  Bld'g.,  Montreal 


LOOK  TO  THE  FUTURE 

Present  prices  of  many  of  our  leading 
Canadian  Industrial  stocks  are  at  very 
attractive  levels. 

Judicious  investments  should  be  made  now. 

We  shall  be  pleased  to  reply  to  requests  for 
information  and  suggestions. 

REDPATH  &  COMPANY 

Afpnibor.s  of  Ihe  Montreal  Slock  Exchange 
57  St.  Francis  Xavier  Street,  -  MONTREAL. 


Csbias:  "BURPORT' 


BURNETT,  PORTEOUS  &  CO. 

MZMQCRS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


Tet. 


61  ST  FRANCOIS  XAVIER  STREET 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sarrarnent  Strafit  -  -  Montraal 

Members  Montreal  Stock  Elxchange 

TTc  rxeruir  orilcra  In  A'ICTORY  LOAN  anil  olh^r  BONDS 


FAIRBANKS,  GOSSELIN  &  CO. 

Aidnlro'itl  V.vnliang’^. 

86  St.  Francois  Xovicr  St..  Montreal 

Offer  !•»  flir*  <  r*Miiillnit  l*ro|.l«-  nti  I  rri(l<'i»f  f.r  iierni  Invretment  nvmI 
llr*iltrrna»  *ierelrr. 

fitrerf  l*fl*iif^  VAIre  f  "i'nr.tl>»n«  \A  1 1 1*  |*r<f*rif«nl  Murlirt*. 

T  »|  SI  Min  :||o 


I 


